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To employers and merchants who wish 
to encourage small subscriptions to the 
Liberty Loan. 


As a means for making simple and easy the distribution of the Liberty Loan 
among small investors, and to overcome the complications of partial payment 
plans, The National Thrift Bond Corporation suggests the purchase, by employ- 
ers, of Thrift Bonds, now available for immediate delivery in $10 units and which 
will be exchanged for bonds of the Liberty Loan, in any denomination in which 
these U. 8. Bonds may be issued. 


There will be no charge on the part of this company for its services, the only 
expense to be paid by the holder being transportation and accrued interest or 
premium (if any) on the U. S. Bonds at the date of the exchange. No commis- 
sions to Bankers or Merchants can be allowed on Thrift Bonds exchanged. 


THRIFT BONDS are now ready in denominations of $10 and $100. 
THE THRIFT BOND PLAN is simple, direct and fully matured; its de- 


velopment over the past five years has been under the direction of careful and cen- 


seryative men after serious study of the small investment field. 


For further information communicate with WILLIAM J. PECK, 
Telephone 7050 Rector General Sales Manager 


National Thrift Bond Corporation 


Under the Supervision of the Banking Department of the State of New York 
61 Broadway, New York City 


Trustees: 
William Fellowes Morgan 
President, Merchants’ Association, New York 


Andrew Squire 


Squire, Saunders & Dempsey, 4terneys, Cleveland 


R. Bayard Cutting 
Trustee, Franklin Trust Co., New York 
Clarence H. Kelsey, Chairman 


vyesideni, Title Guarantee and Triiet Company, 
few York 


Adolph Lewisohn 


Adolph Lewisohn & Sone, New York 


Henry Rogers Winthrop 
Harris, Winthrop & Co., Bawkers, New York 


Directors: 


Henry Bruere Charles P, Howland 


Ex-Chamberiain ef New York City Murray, Prentice & Howland, Aiterneys, New York 
Vice-President, American Metal Company, New 
Yerk James Imbrie 


Henry E. Cooper, Vice-President Wm. Morrie Imbrie & Company, Bonkers, New 
geetinn, Equitable Trust Cempany, New York 
er 


Edward C, Delafield, Treasurer Darwin R. James, Jr. 


New York, Monday, May 14, 1917 
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President, American Chicle Company, New York 
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Taxation 
HE tax proposals now before Congress 
are rather bewildering in their variety, 
though the amount of the proposed taxes 
cannot be considered too great a burden for 
a rich nation engaged in war. The commit- 
tee in charge of the bill is much to be com- 
mended for reducing the exemption under 
the income tax, which thereby will be made 
a much more democratic tax than it has 
been in the past. We —re not sure that 
even more might not have been added to 
the income tax rates for the sake of greater 
simplicity in the general tax scheme. 
> 


War Demands 

r is not right that any appeal to patriot- 
I ism should be made a cloak for the pro- 
motion of private interest in the turmoil of 
war, or in the aggressive and perhaps fever- 
ish times of preparation for actual conflict. 
It is not right that capital should seek any 
advantage over labor under the cloak of an 
appeal to labor to support the nation to the 
utmost in preparing to meet the enemy in 
the fight against which we must prepare 
ourselves to join if we would escape the 
fatal mistake of assuming that the enemy 
can be defeated without our actual partici- 
pation in the fight.against him. President 
Samuel Gompers of the American Federa- 
tion of Labor, in the organ of that federa- 
tion, says: 

In order to protect ourselves against dangers 
suspected and feared, an effort is being made to 
pass legislation which would impair fundamental! 
rights which are the basis for all our freedom. 

In some directions that has been true of 
legislation affecting the social welfare of 
workmen; it is also true in other directions. 

The censorship clause of the Espionage bill, 
happily rejected by the Senate at the close 
of last week, contained the possibility of a 
destructive construction of the freedom of 
the press guaranteed under the Constitu- 
tion. The representatives of labor are right 
in opposing any effort to break down or un- 
necessarily to suspend the rights which 
workmen have attained in respect to hours 
of work or conditions of labor, rights which 
in many instances have been established 
only as the result of persistent and long- 
continued effort. 

We are not certain, however, that a suf- 
ficiently clear distinction is being drawn in 
labor circles between what may be attempt- 
ed for private ends and what may be needed 
for national purposes. Labor should not be 
made to yield up any right or any privilege 
during the period of the war for the sake 
of adding to private profits, but labor ought 
to be willing to forego any privilege or any 
right for the sake of. helping. the national. 
cause. 
tween the two. 

Labor is justified in denouncing any ef- 
fort, from whatever quarter it may come, to 
attempt to force a lessening of its privileges 


< 


The line should-be clearly.drawn, be- < 


or rights for the sake of private gain; but 
let not labor be misled into confusing that 
with the just demands which the country 
may have to make upon labor and capita! 
alike in the serious work which it has in 
hand. 
ae gs 
Our Alhes 

HE presence in this country of the allied 
fs missions, of which the British and 
I’rench Commissions visited New York hast 
week, supplies tangible evidence of the 
solidarity of the cause for which all of the 
Allies, among whom this country is now 
numbered, are fighting. The world is to 
be made safe for democracy, as President 
Wilson has said in a phrase which is bound 
to live, and the acclaim with which the rep- 
vesentatives of two of the great democracies 
of Europe were received in the metropolis 
showed that the cause in which this country 
is engaged, and the cause in which our allies 
have long been engaged, is thoroughly un- 
derstood, and that it has been stamped as a 
truly American cause—a struggle of demo 
racy against autocracy. 

The words of Mr. Balfour of M. 
Viviani since their arrival in this country 
have set forth the strength of the deter- 
mination, the ardor of the impulse 
which democracy rose against the aggres 
sion of autocracy, and the patient and in 
domitable perseverance with which the long 
fight is being carried on. The democracy ot 
the New World has stepped forth to stand 
side by side with the democracy of the Old 
World against the remnants of autocrac) 
in that same world, a remnant which ha 
cutlived its just tenure of power, but which 
none the less has retained and developed 
physical power which it is taking all th 
energy and all the resoluteness of demo: 
racy to overcome. The task is not yet com 
pleted. Perchance it never would have bee 
completed in this war had this nation not 
stepped into the struggle to the end that 
government of the people, for the people, 
and by the people should not perish trom 
this earth. 

It is a great opportunity and a solemn 
duty which confront the United States. 
{ts full significance has yet to be borne in 
upon the minds of the people at large. It is 
perceived only as a distant thing whose out 
lines are not clearly discerned. The nation 
must approach nearer to the reality of the 
struggle before its full support is called 
forth—before the necessity of throwing 
ourselves whole-heartedly and unreservedly 
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Drift of the Business 


and Financial Tides 
Percentage of Change 
—Compared With— 
Menth Ago. Year Age 
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.*Cost of Living 
Bank Clearings 
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N. Y. Bank Loans, (avz.) 


Price 


Dail? Average Pig Iron 
Output, (April) 
Car Supply (April 
Steel Orders, (May) 
Anthracite Ship’ts,( Apr.) 
Cotton Spindles; (Apr. 1.) 
R. R. Earnings, (Apr.,) 
177 Roads: 


loreign Trade (March): 

17.8 
Imports + 35.6 | 
*Annalist Index Number. 7On April 1, 1917, 

there was a net shortage of freight cars of 

143,059, against a shortage of 131,082 

March 31, and a surplus of 321,747 on report 

nearest to March 1, 1915. 
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Some Features of 


Exemption on Incomes Reduced and 
Graduated Surtax Imposed Run- 
ning, With Present Taxes, Up to 
469,Excess-Profit Tax Raised 
From 8 to 16 Per Cent.— Measure 
Criticised as Inequitable and 
Unscientific 





UST as the Seven Billion Dollar War Finance 

act is a measure of the highest magnitude in 
the history of the country, so the proposed war 
wevenue bill, designed to raise over $1,800,000,000 
by taxation, is the most drastic piece of tax legis- 
lation ever proposed in America. 

The principal features of the bill are the in- 
creases in the rates of income, corporation, and 
excess-profit taxes, increases in internal revenue 
levies, increases in import duties, and the entire 
elimination of the free list from the American 
tariff. The increases in income and corporation 
taxes are expected to produce $533,000,000 addi- 
tional revenue, the excess-profit tax is expected 
to net the Government $200,000,000, and the retro- 
active provision, imposing an additional assessment 
upon incomes of 1916, will bring in another $108,- 
000,000. Following is a schedule of the other reve- 
nues that are to be derived from the proposed tax 
bill: 


OED 66 6c 0ees a6eegocesce . 100,000,000 


the War Tax ‘Bill 


CABBIE cccccesccccs eccecces 11,000,000 
‘ ‘igarettes . iiandiie c6et4edenks bicda beueenetenie « 25,000,000 
Snuff. +@tre- eeeeeeee . ore 2,000,600 
Cigarette papers and tubes. obceeacndecteed 200,000 
Transportation— WOME os caseese cecceee 77,500,000 
EXpress ...0..0..0.-0:-s000 15,000,000 
- POSOONGSE cectccesescccecsé Caeneee 
Pipe lines . sss ekennaceeeasé . 4,560,000 
Seats and bert! Besos ° ‘ Sseceenoesccece 750,000 
Electric lights, gas, domesti power, and 
telept none service idee D,000 000 
relegraph and telephone messages. ... — 7,000,000 
PED, “Sagas iearvns +Sesededacaersuceacee 7 5400,000 
insurance ,...... Cd cdecesseccéseessccesce ae 
RN cectecabocdducesdbedes cel eeetas - 63,000,000 
Tires'and tubes -. ee 12,500,000 
Musical instruments, phonograph h rec cords, &e. 7,000,000 
Motien-picture films 7,000,000 
Jewelry ° 7,500,000 
Sporting goods ‘ 2,000,600 
Pleasure boats ‘ e 500,000 
ied Beiidl een then 4,750,000 
l’roprietary medicines jadied ae «.«« 6,500,000 
Chewing gum ....... jos eeends 0éctaceeeae 1,000,000 
admissions . 60,000,000 
‘lub dues ds cbn nds covesesesen ° 1,500,000 
Schedule A, including playing cards 39,000,000 
*War estate tax.... hosed Sheeceues 6,000,000 
War customs duties. . 200,000,000 
Virgin Island products Or cercceccecces ‘ 20,000 
First-class mafl matter bendeoa’s cesceese 70,600,000 
ter. cesseee 19,000,000 


Second-class mall ma 
*It is estimated that with ‘this. tax tn full operation 


ld yleld $38,500,000. 


hese increased rates wo 


The war income tax section would double the 
present normal tax of 2 per cent. and it would 
lower the exemption of individual incomes from 
$4,000 to $2,000 in the case of married persons, and 
from $3,000 to $1,000 for unmarried. The table 
below shows how the graduated supertax would 
apply to incomes. In respect to the excess-profit 
tax, the bill proposes that it be doubled, making 


upon incomes of 1916 in addition to those already 
levied. According to the proposed tax schedule a 
man who has to pay in June $6,000 in income taxes 
for last year will be assessed an additional $2,000, 
and will be required to pay $8,000 instead of 
$6,000. 

Another provision that has prevoked a great 
déal of criticism is the proposed increase of the 
excess-profit tax. It is contended that if the Gev- 
ernment imposes such heavy taxes upen business 
the volume of business will be cut down. 

Bankers declare that the war tax bill is a very 
loose, clumsy, and eareless piece of legislation. The 
severést imdictment comes from Claude Kitchin, 
Chairman of the Ways and Means Committee, who, 
in reporting the measure, said: 

“My Republican friends are going to laugh 
and my Democratic friends are going to feel em- 
barrassed and humiliated when I tell you that in 
this bill we have got what is in many particulars 
the most unscientific and most inadequate tariff 
provision that ever was written in the books, but I 
am going to do like a lot of Republicans and Demo- 
crats—I am going to shut my eyes and vote for it.” 





Manila as a Distributing Centre 

wr the great decrease of Far Eastern impor- 

tations from Europe that has taken place since 
the beginning of the war Manila has come into 
prominence as a distributing point for American 
manufacturers. Agents have been able to send 
goods into Sumatra, Java, Straits Settlements, 
Siam, Indo-China, and China without difficulty. A 
Dutch line of steamships runs from San Francisco 
to Java with Manila as a port of call, and has been 
of material assistance in the transportation of tex- 
tiles, iron and steel manufactures, groceries, and 



































Rectified spirits ocesvecces . 7,500,000 it 16 per cent 
Fermented liquors ......46..6.ceeseees see« 37,500,000 el ay cites ; seco . 2s , 
Wines aR ei eee ease The most criticised feature of the entire bill is canned goods from the United States. These 
Seft drinks, syrups poaane 20,000,000 the section providing for the imposition of taxes American products find a ready sale. 
_ . 
Aj 
hh Tax P. ts Under the fi Pr din the War Tax Bill 
HE changes in the income tax law proposed by the Ways and Means Committee in the pending War Taxation bill call for a lowering of the exemption 
for unmarried income taxpayers from $3,000 to $1,000 and from $4,000 to $2,000 for married income taxpayers. The normal tax is raised te 4 per 
cent., with additional surtaxes ranging from 1 per cent. on income in excess of $5,000 and up to $7,500 to 46 per cent. on incomes in excess of 
$2,000,000. The tabulation which follows shows how the proposed tax would apply te incomes between these extremes. The table was prepared by 
the National City Company ‘ 
. Normal 
Tax —__---—  - ——-————- —_—_———— —— Surtax——— ——— —. -_- —_—_— ———— — 
*. 1% 2% a% 4% Ke 7% 10% 14 18% pala 265 3 35% 28% 43% 44% 45% 40% 
7 
o . ‘ ° . . < - — a 
f.g2.98.88.82.€ 2.€8.£8.8 8.8 £.6 §.£ 8.8 @ £8888 25 ££ EE FE 
esi a se sé°se°s 2°s8°s s°g s°g g°s €°§ §°8 §2s gos see Ss €3¢ €SF ges 
c “ec ”- “ “rt &# & w& = & = a & § 7) ea im 7 ey 
© eee 8 & ee % 4 i ee: | 
$3,000 40 
4,000 hw 
5,000 120 SEPICAL memuzin 
16,000 =e as cs Net Income ........6 ‘ Kab Fendeieebesiaeinnchasaceansesaucsed $100,000 
15,600 520 25 @ 75 100 " 
20,000 720 25 P 75 100 0) *Nermail Tex 1% of $08.6 BOO). ca deceseconcescesccecceceesse $3,920 
25,000 920 25 A) 15 100 2 so Surtax;: 
86,000 1,120 2 a 75 100 “a 700 1% On amount by which $7,500 exceeds $5,600 (1% on $2,500)... 25 
85,000 1,320 a sed % 100 “A 1,060 2% on amount by which $16,000 exceeds $7,500 (2% on $2,500)... & 
40,000 1,820 rae » ri 100 250 = 1 400 ae - 
45,000 1,720 >", t 73 160 250) 1400 500 o& on amount by which $12,500 exceeds $10,000 (3% on $2,500)... 75 
50,000 1,020 2 ft) 75 100 i) 1,400 1,000 4% on amount by which $15,000 exceeds $12,500 (4% on $2,500)... 100 
55,000 2,120 2% ou 75 100 201,400 1,500 5 on amount By which $20,000 exceeds $15,000 (5% on $5,000)., 250 
” ’, 7 or, > - 
6,600 ao bo & % a po 1,400 2 7% on amount by which $40,000 exceeds $20,000 (7% on $20,600)., 1,400 
65,600 2) : 75 1,400.02, 700 : : 
70,000 2.720 25 *” 75 100 20 1400 > 000 1.400 10% on amount by which $60,000 exceeds $40,000 (10% 0n $20,000) 2,000 
75,000 2,920 3 wo 73 100 20 1.400 2,000 2.100 14% on amount by which $80,000 exceeds $00,000 (14% on $20,000) 2,800 
60,000 3,120 25 ® 7% 100 20 1400 2,000 2,800 1#~ On amount by which $100,000 exceeds $80,000 (188; on $20,000) 3,600 
85,000 3,220 4 bo 75 wo 250 1,400 2,000 2,800 “On ee 
96,000 3,520 25 by 75 100 2 1400 2,000 2,800 1,800 Total ..ccccssescecceccecsesccccsssecsecsecesesses . -$14,220 
95,000 3.720 25 i 75 100 20 1,400 2,000 2 2,700 
100,000 3,920 25 «a 75 100 250 1,400 2,000 2,800 3,600 
110,000 4.320 “ @ 75 100 20 1400 2,000 2,300 3,600 2,200 
125,000 4.120 2 : 75 100 2 1400-2, 2,800 3,600 5.00 
135,000 5,320 25 VD 75 100 250 1,400 2,000 2,800 3,600 7,700 
130,000 5,920 25 a] 75 100 20 1.400 2,000 2,800 3,600 11,000 
175,000 6,920 25 {a 75 100 20 1.400 2,000 ? 800 3,600 11,000 6,500 
200,000 7,920 x « 75 100 2 1,400 2,000 2,800 3,600 11,000 13,000 
225,000 8,920 “ @ 15 100 20 1,400 = 2,000 2,800 3,600 11,000 13,000 7,70 
250,000 9,920 2 " 75 100 250 1,400 2.000 2 BOO 1,600 11,000 13,000 15,500 
275,000 10,920 2 ne 7 100 20 1.400 2,000 2.800 3,000 11,000 13,000 15,500 «8,750 
300,000 11,920 ae 3 75 100 20 1,400 2,000 2,800 1,600 11,000 13,000 15,500 17,500 
KA),000 13,820 25 w 75 100 20 14000 «62,0002 3,.800sia12,000 13,000 15,500) 17,500 18,0 
400,000 15,920 a oO 73 100 20 1,400 2,000 2,800 3,600 11,000 13,000 15,500 17,500 239,000 
450,000 17,920 2 % 7 10® 201,400 2,000 2,800 3,600 11,000 13,000 15,500 17,500 58,500 
500,000 19,920 «5 @ iS 100 2 1,400 «= 2,000 2,800 3,000 11,000 13,000 18,500 -17,500 78,000 
550,000 21,920 25 eo 75 ao) 250 1,400 2,000 2,800 3,000 11,000 13,000 15,500 17,500 78,000 = 21,JHn 
000,000 — a {4 % «0 20 1,400 2,000 2,800 3,600 11,000 13,000 15,500 17,500 78,000 $3,000 
650,000 : 920 au ww iS 100 200 1,400 2,000 2.800 3,601,000 13,000 = 15,500 17,500 78,000 64,500 
700,000 27,720 2 i 75 100 250 1,400 = 2,000 2,800 3,600 11,000 3,000 = 15,800 17,500 78,000 86,600 
Tes,e88 SS 75 CO 21400 2,000 2,800 3,800 11,000 13,000 15,500 17,580 78,008 = 107,00 
800,000 2 i” iS 100 20 _ 1,400 2,000 2,800 3,600 11,000 13,000 15,500 17,560 78,000 129,000 
850,000 we id 75 100 250 1,400 2.0002, 800 600 11,000 13,000 15,500 17,000 78,000—:180,500 
900,000 cae w 3 100 2 (1,400 2,000 2.800 3,800 11,000 = 13,800 15,500 17,580 78,600 «172,000 
960,000 a w) 75 100 20 1406 = 2,000 2.800 3,600,000 13,000 15,500 17,500 78,000 193,560 
1,000,000 2 et) io 100 on 1,400 2.000 2 8 oe 12,000 13,000 15,500 17,500 78,000 215,000 
1,250,000 os © iS 100 250 1,400 2,000 2,800 4,800,000 13,000 15,500 -17,580 78,000 215,000 110,000 
1,500,000 25 a i 100 <0 1,400 2,000 2,800 3,600 11,000 13,000 15,600 17,500 78,000 215,000 220.000 - 
1,750,000 25 wo iS 100 250 1,400 2,000 2,800 3,600 11,000 13,000 15,600 17,500 78,000 215,000 220,000 112.500 
— 23 se 75 100 250 1,400 2,000 2,800 1,000 11,000 13,000 15,500 17,000 78,000 215,000 220,000 225,000 
3.288, = = = 160 2 1,400 2.000 2,800 3,600 11,000 13,000 15,500 :17,00 78,000 215,000 + 220,000 225,000 
2,500,000 - 6 io co 100 2 1,400 = 2,000 2,800 11,000 13,000 15,500 17,500 78,000 215,000 220,000 225.000 
co. oo ~ 25 ol 75 160 250 1,400 2,000 » £00 11,000 13,000 15,500 17,500 78,000 215,000 220,000 5.000 345.000 
Pn, 220 25 Ww ) 10 250 1,400 2,000 2,800 1, 00 11,000 13,600 15,500 17,000 78,000 215,000 220,000 225,000 460,000 
*Note.—In making the calculation In each instance, $2,000 has been deducted from the total income assumed and the normal tax payable is based upon the amount 
remaining after making this deduction: 
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The World on 


Entered Current Crop Year With 
Wheat Supply 45,500,000 Bushels 
Under Normal and Deficiencies 
in Corn, Barley, and Rye of 250,- 
000,000 Bushels—No Likelihood of 
Famine, but Restriction of Con- 
sumption Necessary 





N the eve of the Department of Agriculture’s 

Statement that the Winter wheat crop of the 
United States is the worst in thirteen years, with 
equally bad prospects in other countries which 
have usually produced an exportable surplus, the 
International Institute of Agriculture in Rome is- 
sued a statement estimating that the total amount 
of wheat available for the western allies and the 
neutral countries of Europe and America at the 
beginning of the current crop year was 45,500,000 
bushels less than the normal requirements. 

The institute estimated deficiencies in crops of 
barley, rye, and corn at 269,500,000 bushels—a 
lump sum justified by the institute on the ground 
that recent legislative measures in most belliger- 
ent and some neutral countries tend to bring into 
use for human foods grains hitherto employed 
principally as fodder. To offset this is a surplus of 
105,000,000 bushels of oats. It is a situation call- 
ing for apprehension, though not for panic; it ne- 
cessitates short does not threaten 
actual starvation. 

The figures were not compiled for the Allies 
and neutrals as such, but for thé world. A limita 
tion is imposed by the fact that figures for last 
year’s crops in Germany, Austria-Hungary, Bel 
gium, and Bulgaria are not available; that Tui 
key, China, and most tropical countries do not fur 
nish agricultural] to the institute, and 
that Russia and Rumania, where the deficiency 
was not so large, are unable to export grains at 
present and hence tend to consume the surplus at 


home. 
ESTIMATE O} 


rations, but 


Statistics 


CONSUMPTION 


These estimates, and the statistical tables of 
crop production, experts, imports, consumptien, 
freight rates and prices from which they are 
drawn, are included in the fifth number of Statis 
tical Notes on the Cereals, compiled for the insti 
tute’s Bureau of Statistics by Dr. Paul van Hissen 
hoven.’ They are accompanied with much precau 
tionary comment as to the difficulty of forming 
anything like accurate estimates in view of the 
vagueness or lateness of Governmental statistics 
the suppression of figures in such countries as take 
over from the previous 


a census of stocks left 


harvest, and the 
sumption. 
Consumption as given in the tables is estimated 
chiefly by the difference between production and 
export, or the sum of production and import. Pop 
ulation figures are those which would be the re 
sult of the continuation of the ascertained rate o/ 
increase, the institute pointing out that the loss of 
life occasioned by the war, though large in actu 
try more than a very small per 
Notable varia 
countries such as the 
Russia, 


difficulty of, estimating con 


ality, is in no coun 
centage of the total 
tions oecur in the case of 
forty-eight unir Governments of 
where the population has been increased by an in 
war; or in the 


population. 
aded 


prisoners of 
where there are two 


flux of refugees or 
northern part of I rance, 
million British soldiers besides some contingents 
from other countries 

It is a fact, moreover, that, since grain is per 
ishable, those countries, such as Russia and Ru 
mania, which are unable to export their surplus 
naturally tend to consume as much as possible of 
the surplus at home; the consumption of grain by 
armies in the field is apt to be larger than that 
which the same men would use up when engaged in 
their various employments in civil life; and, as 
recent British experience has shown, the 
on the tend to create an 
consumption of 


restric 
tions eating of meat 
increased 
possible or permitted 

Consumption is restricted, however, by 
incidents of the war, such as increased difficulty 
and risk of transport, lack of means of transport, 
&c., such as commandeering of railroad rolling 
stock for military 
ping—estimated by the institute, on the authority 
of the Bureau Véritas, at 3,000,000 tons in 1916 
and now rapidly mounting. 

Nevertheless, the institute believes that its fig 
ures have an approximate value as showing the 


cereals where such is 


man) 


purposes and losses of ship- 


Short Rations 


Western World its exact situation at the beginning 
of a crop year which threatens to be extraordi- 
narily bad. They show that last year’s wheat crop 
—that of the year 1916 in the Northern Hemis- 
phere and 1916-17 in the Southern Hemisphere 
was more than one-fourth short of the bumpe 
crop of 1915 and about one-sixth short of the ave 
age for the previous five years. The totals for the 
five cereals are about one-fifth less than 1915 and 
one-eighth less than the average. And this sup 
poses the previous consumption of the enormous 
world surplus from thé crop of 1915. 

The way to meet this, in the opinion of the 
stitute—an opinion, however, expressed with 
utmost caution and as an estimate of results likely 


ret 


te follow measures now in force rather than a 
ommendation—is to extend and enforce the restri 
tions on consumption now in force in those co 
tries which have most heavily felt the pinch of 
war. Bread cards, extraction of a higher percent 
age of flour, substitution ef other foods for grain 
used as fodder, adulteration of wheat or rye flour 
with meal of other cereals, and in particular the 
wider use of corn as a substitute for wheat in hu 
man foods--these are some of the means by whic! 
the Allies may reduce the demand for cereals of 


7 
nn 


which there is a shortage, making meanwhile fu 


the 


use of such measures to increase the acreage of 


crops as may be found feasible in any country. 
CONDITION OF CENTRAL POWERS 


may be found in the fact tha 
Hun 


Some conifort 
the situation in the Central Powers is worse. 
gary and Bulgaria are large grain-growing coun 


tries, but their surplus available for export is far 
from being sufficient to meet the normal import 
requirements of Germany and Austria. The aver 
age consumption of wheat for the five-year perod 
preceding the war in these countries was as fol 
lcews: 

Bushels 
210,000,000 
107,000,000 

123,000,000 


29,000,000 


Germany 
Austria 
Hungary 
Bulgaria 
The average production over the same perio 


was: 
Bushels 
145,000,00/ 
58,000,000 
161,000,000 


4,000,000 


Germany 
Austria 
Hungary 
sulgaria 
This left a tota) surplus available for export 
Hungary and Bulgaria of 49,000,000 bushels, a: 
against a deficit in Germany and Austria of 114 
000,000 bushels-—a net shortage of 65,000,000 bu 
els of wheat yearly which the Central Powers im 
ported, and which they have had to do without 
since the war began. This, too, makes no allow 
ance for the decreased production on account of 
the drawing of agricultura] labor into the army 
which probably far more than offsets any increase 
in ‘production that may have been produced by tt 
extension of acreage. 
fEUTONS' SUPPLY OF RYE 
In the case of rye the situation ef the Centr 
Powers is more favorable. In this same five-ye: 
fiscal years 1909-10 to 1913-14 inclusive 
Germany produced 23,000,000 bushels 
than she needed, Hungary about 12,000,000, and 
Bulgaria about 1,700,000. Austria’s deficiency o 
11,000,000 bushels was thus offset by a surplu 
the Central Powers of 25,700,000. 
In barley, however, the Central 
once more on the wrong side of the balance. Their 
follows: 


period 
more 


Powers were 


consumption was as 
Bushe 
Germany a Cee 227,000,000 
61,000,000 
46,000,000 


8,500,001 


Austria 
Hungary 
Bulgaria 
Against 
Bushe 
117,000,000 
58,000,000 
55,000,000 
10,000 000 


Germany 
Austria 
Hungary 


Bulgaria 


The surplus of 10,500,000 bushels thus accumu 
uted in Hungary and Bulgaria was offset by a 
shortage in Germany and Austria of 115,000,000, a 
net deficiency in barley of 102,500,000 bushels fo 
the Central Powers. 


In oats the deficiency was but slight. Br 
garia’s production and consumption pract 
cally equal. Germany produced about 2,300,000 
bushels less than her consumption, and Austria 
about 7,000,000 bushels less; ‘but this was partially 
supplied by the surplus of Hungary, which in the 


five years under diseussion averaged 5,500,000 


were 


bushels, so that the net deficiency of the Central 
3,800,000 bushels. 

rthern Europe does not reach 

Summer to make culti 

vation 0 able, but this is an important 

Hung Balkan countries. In the 

war Hungary’s aver 

ishels, and Bulgaria’s 

was compelled te im- 


Powers in 0a 
The climate 


sufficient te 


60 per cent. of her 
any raised none of 
she consumed. The 


33,200,000 


iccording)y 


OPEN 

of these cereals which 

mport annually in the 

reached the imposing 
Most of this 

before the 


from, the Teutons can- 


came 


n the days 


sroportion than the short- 
eutra!l countries is demon- 
at (a) the largest single 
leficiency was the shortage 
the corn crop of America 
staple admits of the use 
others; (b) the 
tries is much larger; (c) 
; exported to countries 
ed statistics and are not 


than 


and these exports could 


siderably and substitutes 
Allies if the Darda- 
heat crops of Rus- 
“boxing” and subse- 
ave cost, may be ap- 
those countries. 
reals in question for 
war raised in the fort 


not invaded ran as 


Bushel 
580,000,000 
640,000,000 
315,000,000 
422,000,000 
62,000,000 
the same 


Bushels 
84,000,000 
4,000,000 
19,000,000 
15,000,000 
94,000,000 
a heavy domestic con- 


nevertheless Ru 
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in the five years before the war exported yearly an 
average of 150,000,000 bushels of. wheat, 25,000,000 
bushels of rye, 75,000,000 bushels of barley, and 
$5,000,000 bushels of oats. The statistics for 
wheat and rye cover all of Russia with Siberia; 
those for oats and barley include only the forty- 
eight Governments not invaded. The domestic 
consumption of corn is about equal to the produc- 
tion. 

Rumania, for the same period, exported a yearly 
average of 51,000,000 bushels of wheat, 3,300,000 
bushels of rye, 14,000,000 bushels of barley, 5,000,- 
000 bushels of oats, and 40,000,000 bushels of corn. 
So here is an average of 404,000,000 bushels 
grain per year which is no longer available for the 
use of the world. 

Production has decreased in some districts due 
to the shutting off of export. Most of 
occupied by invading armies, and over the bulk of 
her fields any crops harvested go to the Central 
Powers. In Russia, as in the unoccupied districts 
of Rumania, more cereals are used than if export 
were possible—the bulk of the increased consump- 
tion being probably for fodder—and in many places 
large stores of wheat have rotted for lack of trans- 
port. 

Much of the 404,000,000 bushels was sold by 
Russia and Rumania to the Central Powers before 
the war. With the proportion which they con- 
sumed, added to the surplus available for distribu- 
tion in other countries, it is evident that if the 
expedition against the Dardanelles had been suc- 
cessful the need of short rations in western Eu- 
rope would be far distant still. 


of 


tumania is 


The conditions tending to decrease production 


more and more—shortage of agricultural labor and 
implements, and difficulties of transport—are fully 
as bad in the Central Powers as in the Entente 
countries, and naturally much worse than in Amer- 
fea, Canada, Argentina, and British India If 
short rations are in sight for the rest of the world, 
the seriousness of conditions in the Germanic Al- 
liance is easy to perceive. 





FAVORS RIGID CONTROL 


David Lubin Says Food Problem Is One 
of Proper Distribution of 
Existing Supplies 


VEN if the war ends this Summer or Fall, the 
poor world crops of last and this year make 
it necessary for the United States to apply rigid 
war measures concerning food, according to David 
Lubin of California, founder of the International 
Institute of Agriculture, in an interview in Rome 
with a representative of The Associated Press. Mr. 
Lubin says that the war problem is not one of 
production, but of distribution. 

As there is more food manipulation in the United 
States than in any of the belligerent European 
countries, it is of the greatest importance that this 
manipulation be stopped by an effective national 
food distribution organization, Mr. Lubin says. He 
believes that the remedy for high prices lies in the 
duplication of the German system of organizing the 
farmers and in the proper adaptation of the parcel 
post service to family food deliveries. 


HOOVER URGES FOOD CONTROL 





Fears That Wheat May Go to $5 a Bushel 
Unless the Government 
Acts at Once 


ERBERT C. HOOVER, who has been talked of 

for Food Controller of the United States, has 
been for the past week conferring with President 
Wilson and the House Committee on Agriculture 
as to the means that will be taken to insure the 
proper production and distribution of food for the 
United States and her allies. Mr. Hoover says 
that there is an ample supply of food in the coun- 
try for both ourselves and our allies, but that the 
Government must assume control of foodstuffs at 
once to assure conservation and eliminate waste 
and speculation. He advocates the appointment 
of a special commission to assist the Department 
of Agriculture in this work. 

Unless this control is immediately enacted, Mr, 
Hoover predicts, wheat will rise to $5 a bushel be- 
fore the end of the year and flour may advance to 
$20 a barrel. But if the control of wheat is taken 
over by the Government the present price can he 
reduced 40 to 50 per cent. “If we overcome the 
submarine and open other markets to the Allies,” 
said Mr. Hoover, “we may see wheat at $1 a bushel 
and flour under $6.” 

In the event of the Allies leaving the eon- 
servation and distribution ef food entirely in the 
hands of the United States, Mr. Hoover may head 
the commission, and in that capacity be in charge 
of the food supply of the greater part of the world, 





GERMANY 


‘ 


All crops are seized by the Government before be- 
ing cut, the farmers being allowed to reserve certain 
percentages for seed and a small amount of oats for 
horses. 

The percentage of flour extraction, normally 75 for 
wheat and about for rye, has been raised to 94 
for wheat and 80 for rye. 

replace fodder materials consumed by 


‘ To partially 
this order, all 
are ordered to 





families in of more than 40,000 


preserve kitchen refuse and table 


cues 


waste 


and deliver it to the Association for the Preparation 
of Concentrated Fodder. 

Wheat bread must contain at least 3 per cent. of 
rye flour, and rye bread from 10 to [O per cent. of 
potato meal. 

The daily flour ration has been several times re- 
vised ; the last figure available was a@ little more than 
two-fifths of a pound, 

Maximum prices last fixed were roughly the follow- 
ing: Wheat, $1.75 per bushel; rye, $1.42; barley, $1.85; 
oats, $1.68, 

AUSTRIA 
Crops are seized as in Germany. 


Flour extra 
for rye; not more 
may be used In wheat or remainder to 
be provided from other farinaceous substances. 


and their 


are &) for 
than one-half of wheat or rye 


tion percentages wheat, Se 
flour 
rye bread, the 
Cereal allowances are for farmers de- 
pendents two-thirds of a pound: persons engaged 
in strenuous work about three-fourths of a pound of 
cereals or two-thirds of a pound of flour: other in- 
habitants are allowed two-fifths of a pound of flour, 

Latest maximum prices—Wheat, $2 a 
rye, $1.65; barley for brewing, $1.85: for 
$1.65; oats, $1.59, 


for 


bushel; 
feeding, 


The above restrict 
of meats. 


Practically all the warring nations 


the actual prices are, in most cases, much higher. 


GERMANY 

All uncultivated 
Government for planting. 

The cultivation of the sugar beet has been limited 
in order to increase the acreage of Winter rye and 
Spring wheat. 


land may be requisitioned by the 


AUSTRIA 


All waste lands may be occupied and cultivated by 
the Commission on Crops. 


HUNGARY 


Landowners may cancel thelr contracts with farm- 
ers who have for any reason whatever failed to work 
“their lands at the proper time. 


have forbidden the use of grain 
The prices given in American money are based on normal rates of exchange. 


Moves Made in Europe to Meet the Shortage in Food Supplies 


Measures to Restrict Consumption 


The following steps to combat the food shortage have been taken in various European countries by the Governments, in addition to very 


general, and often rigorous, voluntary abstinences: 








HUNGARY 

Crops seized as in Germany and Austria. 

Flour extre on percentages—Wheat, 8&0; rye, &; 
barley, 78; corn, 8&7. 

Not less than 50 per cent. of cornmeal or 25 per 
cent. of potato meal must be used in wheat or rye 
bread. 

Latest maxi m prices—Wheat, $2.17; rye, $1.79; 
barley, $1.70; oats, $2.11; corn, $1.89 to $2.07. 
FRANCE 

Flour extraction percentage for wheat, £0. 

Admixture of rye in wheat flour permitted. 

Sale of confections and pastries prohiblied two 
days a week. 

Latest maximum prices—Wheat, $1.94; rye, $1.71; 
barley, $1.79; oats, $1.71. 

GREAT BRITAEN AND IRELAND 

Importations of wheat, corn, and rice handled and 
distributed by a Government commission, which per- 
forms the same function for France and Italy. 

Flour extraction percentage for wheat, 81; there 


must be an admixture of from 5 to 15 per cent. of rye 
or rice flour, or corn, oat, barley, or bean meal. 
The Food Controller has decided that four pounds 


ee . : eRe a of rye flour. There are other restrictions on milling; 
_ agen reduction in brewing and distilling the Government has seized all stocks of oats and 
© save grain. barley ; the use of potatoes for fodder is forbidden. 
ITALY Daily bread ration, about two-fifths of a pound. 

Maximum prices—Wheat, $1.80; rye, $1.67; bar- 

Flour extraction percentage for wheat, 90: ad- , $1.63; oats, $1.44. 
mixture of other kinds of meal permitted. . a ‘ 

Number of dishes on a menu limited; consumption SWITZERLAND 
of certain kinds of foods forbidden on certain days; Only one sort of flour may be milled; extraction 
manufacture of confection prohibited, percentage, 83. 

Latest maximum prices—Wheat, $2.57 to $2.89; rye, Maximum prices—Wheat, $2.71; rye, $2.71; barley, 


$2.31; barley, $2.31; 


oats, $1.88; corn, $1.88, 


ons take into consideration only the cereal situation, without regard to the very heavy reduction which most countries have made in the use 


as fodder, 


Measures to Increase Production 


As an incentive to increase the production of foodstuffs the French and Italian Governments are offering cash premiums for each bushel of wheat pro- 
duced this season. Other European Governments are requiring farmers to cultivate larger acreage. 


GREAT BRITAIN AND IRELAND 

Unless occupants cultivate their land to the fullest 
extent possible the Government will take measures for 
satisfactory cultivation. 
are being voluntarily planted to a great extent.) 


FRANCE 
In addition to special funds for the direct organiza- 
tion of agricultural labor, premiums are provided for 


increased production. There is a bounty of 17 cents 


NETHERLANDS 


rationed. 
the Government 


PORTUGAL 


combined extraction percentage, 85. Not more than 
one-fifth of the total may be used for fine flour. 
Fancy loaves of bread, weighing a little more than 
half a pound, sell for 71% cents; ordinary loaves, 
weighing one or two pounds, for 4%2 or 5 cents. 
RUSSIA 

Maximum prices vary according to different dis- 
tricts. For wheat, they run from 50 cents per bushel 

the Siberian wheat country to about 74 cents in 
Petrograd; for rye, from 38 cents to 59; for barley, 


from 34 to 51; fer oats, from 35 to 62. These prices 
have doubtless undergone great fluctuations in view 
the revolution and the disturbed state of trans- 
portation which preceded and followed it 
SWEDEN 
Only one grade of wheat flour is to be milled, with 


$2.40; oats, $2.40; corn, $2.29. 


except screenings and a small allowance of oats for 
As currency is depreciated to a greater or 


Crops taken over by the Government and inhabitants 
Foreign grain importations distributed by 


Foreign grain importations controlled by the Bureau 
Public Sustenance. 
Only two grades of flour may be milled from wheat; 


horses. 


less extent all over belligerent Europe, 


(Private pleasure properties 












a bushel for wheat beginning with this year’s harvest, 
and another of $1.60 an acre for land under wheat 
this year beyond the amount so cultivated last year. 

Communal authorities are empowered to cultivate 
any land not brought under use as customarily. 


ITALY 


Premiums of 28 cents & bushel for wheat and 19 
cents a bushel for other grains are offered for crops 
grown on soil brought into cultivation this year. Still 
further funds have been given to the ‘Minister of Agri- 
culture to be used for subventions et his discretion. 








In Ireland farmers must cultivate the same areas 
as last year plus 10 per cent. of their entire holdings, 
except om farms under ten acres or those on which 
half is already cultivated. 

Prices have been fixed for home-grown wheat and 
oats for the next six years. The prices run from $1.89 
a bushel for wheat and $1.80 for oats for this year’s 
crop, to $1.51 and $1.18 in 1922. 


SWITZERLAND 

By Federal decree the cantonal Governments are 
requested to cultivate this year, and, if necessary, 
next year, all agricultural land jeft untilled or badly 
farmed. 
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Make Gifts, Not 
The Dollars Advanced to the En- 
tente Nations for War Purposes 
Are Really Fighting Our Battles 
for Us, Bourke Cockran Holds, 
and It Would Be As Unjust to 
Demand Repayment As_ to 


Charge for the Services of the 
Troops We Shall Send Abroad 





In a letter to Claude Kitchin, Democratic lead- 
er of the House of Representatives, W. Bourke 
Cockran, who served five terms in Congress be- 
tween 1887 and 1909, urges that this Govern- 
.ment shall consider its advances to our allies on 
account of the war as gifts and not as loans, and 
gives his reasons for believing thai this should 
be done. A copy of this letter has been supplied 
to The Annalist, and it is presented below. 

ASK your attention to one aspect of the measure 

just enacted authorizing advances ef money 

by this Government to other nations making com- 
mon cause with us in this war, which, so far as 
1 know, has been entirely overlooked. Every one 
concedes that those advances are absolutely essen- 
tial to the efficient discharge of our part in this 
conflict. But I venture to say it is alike unwise 
and unfair to treat them as loans. They are prop- 
erly part of our own expenses, and as such should 
be borne by ourselves. 

However opinions may have differed about this 
war in the past, we have now made it our war. In 
doing this we have assumed an obligation to em- 
ploy all our resources of men and money to gain a 
victory, speedy and decisive. But, though we have 
declared war we are not yet prepared to wage it 
effectively. These other nations are now bearing 
the part which we would gladly take if we could, 
and which we will take as soon as we can. These 
moneys, which we are advancing, will be expended 
in this country for material and munitions of war, 
that is to say, in equipping men actually fighting 
our battle in the trenches with means of fighting 
effectively. To treat such advances as loans is to 
require champions of our cause to pay us for the 
weapons used in battling for us. As well might 
we require the policeman who guards.our lives and 
our property to pay us for the privilege of using 
the elub with which he makes his guardianship 
effective. 

Suppose we were in a position to place five 
million men on the fighting line within thirty days, 
does any one doubt that it would be alike the part 
of duty and of policy to do so? And under such 
conditions would anybody even venture to suggest 
that we demand from the other nations fighting 





How to Increase Railway Efficiency 
AS immediate effort to increase the efficiency 

of the 262,000 miles of railway in the coun- 
try is urged upon the railroads by the Special 
Committee on National Defense of the American 
Railway Association as a supreme patriotic duty 
to the nation. The committee points out how 
this may be done, as follows: 

By reducing the percentage of locomotives 
ordinarily under repair from 15 to 10, 3,325 
locomotives could be added to the number now 
in service; and by increasing the average miles 
run per day from 75 to 90, the equivalent of 
13,300 locomotives can be added to the pres- 
ent equipment. 

By watchfulness and promptness in mak- 
ing repairs the 167,000 freight cars normally 
under repair can be reduced to 103,000, adding 
64,000 cars to those in active service. 

By increasing the average run of a freight 
car from 25 to 30 miles, or 20 per cent., the 
equivalent of 515,000 cars can be added toe 
present equipment. By loading all cars 10 per 
cent, in excess of their marked capacity, an in- 
crease of 2 tons per ear, the equivalent of more 
than 200,000 cars can be added to the number 
in use. 

By adopting these measures, the equivalent 
of 779,000 additional freight cars would be 
made available for service without any addi- 
tional outlay of capital. 

Railroad men are urged to meet division offi- 
cers and have the seriousness of the national 
situation explained verbally, in order that they 
may go about furnishing the larger quantity of 
transportation which the emergency demands. 
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Loans, to Our Allies 


alongside us a certain number of dollars per head 
for every man that we sent into battle? Yet surely 
a man contributed to the fighting force is at least 
as valuable as the dollars contributed to equipping, 
feeding, and transporting him. By what right can 
we claim repayment, principal and interest, of 
money advanced, (our lesser contribution to the 
common ‘cause,) while at the same time acknowleg- 
ing our obligation to furnish free all the human 
material we can supply? 

Precedent, principle, and prudence alfke concur 
in sustaining this view. 

Had England insisted wpon treating as loans 
the money she advanced one hundred years ago to 
her allies in the struggle against Napoleon, it is 
doubtful if the world would have enjoyed so long 
a period of peace as that which followed his fall. 
Questions about repaying these advances, or ex- 
tending them, or repudiating them, must have given 
rise to innumerable difficulties, some of which 
might easily have rekindled the flame of European 
war within a generation of its extinction at Wa 
terloo. ' 

Consider for a moment the relationship which 
must be created between this country and these 
nations now our allies, if, after the conclusion of 
peace they are all to be our debtors in enormous 
Obviously, we would be deeply concerned in 
everything affecting their solvency. Should one 
of them adopt a policy considered by its people 
meritorious, but which, in the opinion of our Gov- 
ernment, was wasteful to a degree that must en- 
tail bankruptcy, we could not remain indifferent 
tu a course that might jeopardize our debt. Of 
course, no Government claiming to be sovereign 
cculd tolerate supervision of its affairs, much les 
interference with them by any other nation, and 
still remain sovereign. The very essence of sov- 
ereignty is that it be unconditioned—a law unto 
itself—sole judge of its own conduct—answerable 
to no other power on this earth. The moment one 
of its acts—even the slightest—can be questioned 
by any other power, that moment the sovereignt; 


sums. 


is ended. 

Never before has one country, as 
indebted to another. 

National debts are of comparatively 
origin. The first was created when William III. 
cf England borrowed £1,200,000 from William Pat 
erson, or rather when he arranged with Patersor 
to raise that amount by public subscription to the 
stock of a banking company which was to make 
the loan, and which became the Bank of England 
Since that time every national loan has been made 
to a sovereign from subjects. The sovereign could 
not be sued, and, therefore, the loan could be ef- 
fected without impairing the sovereignty. Aliens 
might join in the loan, but in subscribing to it 
they put themselves in the same position as sub 
jects of the sovereign. 

An attempt to establish a relationship of debtor 
and creditor between two sovereignties must in 
evitably prove to be a fruitful source of dispute, 
probably of difficulties, possibly of war. It would 
be a sad ending of this glorious struggle for in 
ternational right if it left us in a position where 
our rights as creditor could be maintained only by 
invading the sovereignty of one or more among 
these countries which are now in alliance with us 
for the very purpose of guarding, defending, ren- 


such, become 


recent 


dering unassailable the sovereignty of every nation, 
great and small. 
Even though the allied nations themselves 


should prefer that these moneys advanced to then 
be treated as loans, we should none the less insist 
that they are obligations of our own, and no othe: 
And this 
but a 


country should be allowed to bear them. 
not as matter of sentiment or munificence, 
a necessary precaution to guard the fruits of a 
peace to secure which such enormous sacrifices 
must be made. 

I refrained from making this suggestion while 
the measure was pending, lest it might give rise 
to some debate that would delay passage of the 
appropriation. 

Nothing about these funds could be so im- 
portant as to provide them at once. Now that they 
are available, if these views (which I presume on 
cur old acquaintance to ‘place before you) should 
commend themselves to your judgment and that 
of the House charged with contro] of the public 
purse, they can easily be made effective by supple- 


mentary legislation. 





Major Gen. Hugh lL. Scott, Chief of Staff of the 
Army, has been added to the United States mission te 
Russia, which now consists of Elihu Root, Chairman: 
Charlies L. Crane, John R. Mott, Cyrus McCormick, 
Samuel R. Bertron, James Dunean, Charlies Kdward 
Russell, Rear Admiral James H. Glennon, U.S. N:, and 
Major Gen. Hugh L. Scott, U. 8S. A Mr.’ Crane its 
already in-Russia, and the rest of the commission will 
sail shortly; although the exact @ate has met been an- 
nounced. 














Liberty Loan of 1917 
Secretary of the Treasury McAdoo has an- 

nounced the details of the Liberty Loan of 1917, 

as follov 

Amount : ed $5,000,000,000. 
iffere 0,000,000. 

Rate o per cent. 

Matur redeemable, in whole or in 
part, at the option of the United States, on 
ra mn years, at par and accrued 

Denominat Searer bonds, $50, $100, $500, 

i OU 
Registe is, $100, $500, $1,000, $5,000, 
$10,000, $50,000, and $100,000. 

Dat of I on application. 

U 
0 
) | 

Interest Paya Bonds dated June 15 and in- 
tere m June 15 and Dec. 15 of 
ear é 

subseript Open now and will close 
er ge—Holders of bonds will have 
the ! iange them for bonds of a 

gh nterest should the Govern- 

ment ids of a higher yield before 
1g. war. 

Exe! nds are exempt from all 

ede ind local taxation excepting 
ice taxes. 

\ Apply at any bank, Post 

Reserve Bank of your 
BANKERS AND THE WAR LOAN 


Machinery heir Association Pledged 


to the Successful Placing of 
$ 0,000,000 Issue 
T , -vent the Executive Council 
Bankers’ Association from 


sful meeting in its history 
week. Importance of the 


Tiare \ ast 


was heightened by the pres-a_ 


of t vers of the Federal Reserve 
ding and F. A. Delano. 

been expected, questions raised 

ce ated the meeting. A resolution 

was adopt ring all of the machinery of the 

t uccessful placing of the Lib- 


getting the State banks and 
t reserve system was 
irgent matter by reason 
vanking strain incident to the 
An effort was made to con- 
»st of the members pres- 

to bring all State institu- 

an early date, but repre- 
ection this 


want changes other than 


took issue with 
ling amendments made be- 
They also object te the 
niry banks of their fees 


0 i an amendment to the con- 

a Federal Legislative 

( , to the Committee on Fed- 
usual entertainments 


> were 
ro i vers and their wives by Mr. 











GROUP INSURANCE 


AT A 
GLANCE 
is the title of a pamphlet which you, as 
are privileged to receive. 
ADDRESS: 
Department of Group Insurance, 
THE EQUITABLE 
Life Assurance Society of the U. S. 
120 Broadway; New York. 


an employer 





























Occupations Exempt from War Draft 





Discovery That Enlistments Were 
Reducing the Output of Her Coal 
and Munitions Plants Compelled 
Great Britain to Classify and 
Restrict Them — United States 
May Profit by Her Experience 


HE nation is about to raise by selective draft the 
first 500,000 of its new army of 1,000,000 
men. Under the selective draft no man will be con- 
seripted who may be of greater value behind the 
lines where the work of supplying our army and 
the armies of our allies must go ceaselessly on. The 
adoption of the selective draft enables the Govern- 
ment to avoid and profit by the errors made by 
Great Britain in raising her levies for service in 
France. 

Under the volunteer system Great Britain per- 
mitted indiscriminate abandonment of her indus- 
tries by skilled men who sought service at the front, 
men whom she found it impossible to replace. 
Afterward it was found necessary to withdraw 
these men from the army as far as possible and to 
return them to the industries from which they had 
come. But this step was not taken until the loose- 
ness of the volunteer system had resulted in consid- 
erable economic waste. 

England underwent the experience of having 
her coal output decline millions of tons at a time 
when her need for fuel was greatest because she 
had placed no restrictions on the enlistment of 
miners. A belated realization of the importance of 
the economic forces of a country in modern warfare 
has resulted in the withdrawal from military serv- 
ice and the return to their former occupations of 
116,000 of the 282,000 mine employes who joined 
the colors in the early days of the war. 

The higher wages paid in industrial centres of 
the United States have been steadily draining labor 
away from the farms and the coa]-mining sections, 
and lately recruiting has added to the problems of 
the farmers and the coal-mine operators. Unless 
farming and mining and many other industries 
which are suffering from like shortage of labor are 
exempted from the draft, the Government may find 
itself in the position of Great Britain and have to 
go through the same expensive process of returning 
afen from the army to their former occupations. 

After two years of costly errors, Great Britain 
finally listed her industries in two classes, the first 
ealled “ Trades and Occupations of Primary Impor- 
tance,” from which no recruiting is allowed and in 
which no restrictions are placed upon the employ- 
ment of males. The following list includes all these 
favored industries: 

l—Mining and Quarrying 
Coal mining. 
Patent fuel works. 
Oi} shale mining, including shale oil works 
Iron mining and quarrying. 
Copper mining. 
Tin and wolfram mining. 
Lead mining. 


Fireclay and silica stone mining and quarrying 
Ganister mining and quarrying. 
Limestone quarries (mainly supplying iron, steel, or 


chemical works). 
Mi—Metals, Machines, Implements, and Conveyances 
METAL MANUFACTURE: 

All classes of workers engaged in the manufacture of 
the following metals or nstituent parts from 
the treatment of the ore to the production of the metal 


their co 


fm standard forms, such as ingot, billet, bloom, bar, 
yod, sheet, or section: 

Aluminium, copper, iron, teel, lead, nickel, tin, 

(smelting only,) spelter, zinc, and other metals, (e. 


wolfram,) needed for war 
phosphor 


g., tungsten, vanadium, 
purposes, and their alloys (e. g., 
bronze). 
FUBE AND TUBE FITTINGS, MANUFACTURE OF, 
FOR USE IN TRADES SCHEDULED ON 
THIS LIST 
SHIPBUILDING AND ENGINEERING 
REPAIRING: 
Ship and barge building 
Marine engineering. 
Boiler making. 
Rallway locomotive 
Railway carriage and wagon building 
Traction engines, manufacture of 
Internal combustion engines, manufacture of. 
Motor wagon making and repairing 
Agricultural implements and machinery, 
and repair of. 
Blectrical engineering. 
Mining plant & machinery 


brass, 


INCLUDING 


construction 


ture 


y rut 
manurac 


manufacture and repair of. 
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Sheet metal japanning, lacquering and decorating. 


Iron foundries & steel smelting works & roliing mills, 
Other engineering works engaged in repairing ma- 
chinery or plant for use in industry. 


AIRCRAFT, INCLUDING ENGINES, MANUFACTURE 
AND REPAIR OF 
SHELL FORGING 
MISCELLANEOUS 
Anchor making. 
Chain making— 
Block chains. 
Other chains (7-16 inch diameter and over). 
Scythe, sickle, reaping hook, hay knife, and agricult- 
ural machine knife manufacture. 
Heavy edge tool, pick, spade, shovel, and hoe manu- 
facture. 
Dairy appliance manufacture. 
Electrical accumulator manufacture and repairing. 
Hosiery machine needle manufacture 
Scientific instrument making. 
Springs, volute and spiral, steel wire over 10 British 
wire gauge, manufacture of. 
Slag wool making 
Blacksmiths & farriers, 
Wheelwrights 
Wire drawing, steel and 
Wire rope manufacture 


METAL TRADES 


including blacksmiths’ strikers, 


copper. 


Ill—W codworking 
Felling, hauling, sawing, and creosoting of timber. 
Saw sharpening and setting. 
manufacture of. 


Wood wool, 


iV.—Pottery and Glass Trades 


Chemical ware (stoneware and fireclay) manufacture. 


Furnace firebrick (including ganister and silica brick) 
manufacture. 

Optical and chemical glass manufacture 

Optical lens and prism making 


table and decorative 
spirits, and aerated 


Other glass manufacture (except 
ware and bottles for beer, wine 


waters). 


V—Bullding and Works of Construction 


Building trade, Government work or licensed work for 


war purposes, 


Vi—tTextile and Allied Trades 


Woolen worsted manufacture 


Hosiery 


and and finishing 
manufacture and finishing. 

Rope and binder twine, manufacture of. 

noils, manufacture of. 
manufacture of. 


Silk shalloon and 
Transmission belting, 

VIl—Chemical, Oil, &c., Trades 
manufacture of. 
manufacture of. 


Coal tar products, 
Dyestuffs, 
Explosives and 
Other chemical products, 
nd other lubricants, n 


propellents, manufacture of 
manufacture of 
Lubricating oils ; anufacture of. 
Oil-seed crushing 

Soap and candies, manufacture of. 


Fertilizers, manufacture of 


VIIL—Leather Trades 


Hide and skin markets and fat and bone factories 
Fellmongery. 

Tanning and currying of heavy leather. 

Leather transn belting manufacture, 


Ssien 


IX\.—Tramesport Trades 
wharf labor. 
Bargemen, lightermen, on 
Mercantile marine 
Railway service. 

Coal trade (wholesale and retail distribution). 
Carters, lorrymen, engaged in carrying 
heavy goods. 


Dock and 


rivers and canals. 


and draymen 


\.—Agriculture 

All oceupations on farms and in market gardens, 
Al—Foed Trades 

Flour, oatmeal, and milling. 

Machine creameries and condensed milk and milk pow- 

der factorics 

Margarine manufacture 

Edible oils and fats, preparation of 

Sugar refineries under Government, 

Bacon curing 

Cold stores. 


rice 


Working 


Xil—Misecellancous Manufactures 
manufacture of 
Rubber trades. 


Coke, 


Waterproofing of fabrics for war purposes and of paper. 
Xilil—Peblic Utility Services 

Police. 

Fire brigades. 


Salvage corps 
Electrical generating stations. 
Tramways, omnibuses and char-a-bancs in connection 

with munition works 
Gas works 
Waterworks 
Asylums and hospitals 
Grave digging. 

XIV—tU mapecified 


Munition Trades 


Munition trades not mentioned above. 


The second list is of “ Restricted Occupations,” 
and severe limitations are placed upon the employ- 
ment of able-bodied males therein, while women are 
encouraged to fill the places of men taken from 
these occupations for the army. The following list 
includes all the restricted industries: 
and Conveyances 
(exclusive of 


I.—Metals, Machines, Implements, 


Carriage building for private purposes 

repairs). 
Enameled 
Furnishing ironmongery, 

thereof, 
Gas and electric light 
Metal articles for garden 

necessary for food production), 
Safes and steel office furniture, 
Sheet metal domestic utensils, 


iron advertisement manufacture. 
ncluding bedsteads and parts 
manufacture of 

fittings, manufacture of. 

use (other than garden tools 
manufacture of, 
manufacture of. 
manufacture of. 


Steam or hot water heating apparatus for domestic or 
horticultural use, manufacture of. — 

Machinery for. trades scheduled in this list, 
facture of. 


manu- 


IL—W oodworking 
French polishing. 
Furniture and cabinetmaking and‘ upholstery. 
Garden seats, Summer houses, and horticultural build- 
ings, manufacture and erection of. 
Picture and show card frames, manufacture of 
Show cases, manufacture of. 
Shop fronts and fittings, manufacture and erection of. 
Venetian blinds, manufacture of. 
Woodcarving. 
Woodmolding, manufacture of. 


Ill.—Stone and Slate 


Enameled slate manufacture. 
Stone, marble, granite, and slate quarrying. 
Stone, marble, granite, and slate cutting and polishing. 


IV.—Pettery, Bricks, and Glasa 


Bottles for beer, 
manufacture of. 

Bricks (other than firebricks) and tiles, manufacture ef. 

Glass beveling, embossing, and silvering. 

Glass staining and stained glass fitting. 

China and earthenware, manufacture of. 

Table and decorative glass, manufacture of 


wine, spirits, and aerated waters, 


V.—House Building and Repairing 
Building (including horticultural houses) 
House painting and decorating. 

Vi—Paper, Printing, &c. 

Bookbinding. 
Letterpress and 
Paper making 
Wallpaper, manufacture of 


lithographic printing. 


VIl.—Textiles and Allied Trades 


Carpets, floor rugs, furniture hangings, and upholstery 
materials, manufacture of. 


Linoleum, oilcloth, and table baize, manufacture of 


VIll.—Cloething, &c. 
Press, mantle, and blouse making (bespoke) 
Furs, preparing and making up 
Millinery. 
Patent leather and fancy boot, shoe, & slipper making. 
Tailoring (bespoke). 
Umbrellas & parasols, and parts thereof, manufacture of. 
IX.—Feod, Drink, Tebacce 
Aerated waters, manufacture of. 
Beer, wines, and spirits, bottling of. 
Brewing and malting. 
Biscuits, baking of. 
Cakes and confectionery, baking of 
Sugar and chocolate confectionery, manufacture of. 
Cigars, manufacture of. 


X.—Miscellancous Mauufactures 
Brushes, manufacture of 
Church organ building 
Clockmaking. 
Electroplating 
Fancy leather articles, manufacture of. 
Games and sports apparatus manufacture. 
Geldsmiths’ and silversmiths’ wares and 

manufacture of. 

Musical instruments, making of. 
Photographic apparatus & materials, manufacture of. 
Sporting guns & ammunition therefor, manufacture of. 
Trunk and portmanteau making. 


jewelry, 


XI.—Commercial Occupations 
All foregoing trades: 
Distribution and sale of products of. 
Other trades: 
Advertising agents. 
Commercial travelers and canvassers, 
agents, hawkers, and peddlers, 
Shop assistants. 
Clerks, except those with technical knowledge of a 
high order, or acting in a managerial or adminis- 
trative capacity. 


commission 


XIL—Miscellaneous Occupations 
Flowers and ornamental shrubs and plants, production 


and sale of. 


Domestic servants, indoor, including waiters and ser- 
vants in clubs, hotels, lodging houses restaurants 
and cafes. 


Domestic servants, outdoor. 
Employes at theatres, music halls, cinemas, and other 
places of amusement. 

It will be noted that the matter has been worked 
out in detail so as to embrace every important occu- 
pation in the United Kingdom and obviates all pos- 
sibility of a repetition of the mistakes of the first 
days of the war. 

In a broad way there is much similarity between 
the industries of the United States and those of 
Great Britain, and the above list could be foilowed 
almost identically in this country. 

England has approximately 2,000,000 more wo- 
men engaged in gainful occupations than she had 
prior to the war. 
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That Seems to be the Result in 
England, Where Sir Edward 
Holden’s Theoretical Cycle of 
Credits Is Not Working Out As 
Smoothly As Expected—Use of 
Victory Loan to Retire Treasury 
Bills Reduced Deposits 
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market. 





OME rathe 
have become manifest 
weeks in the 


nteresting phenomena 
last few 
The experts have 
been searching for the causes, and have discovered 







T ; 
ondaon 








them in the altered conditions which have sprung 
from the issue of the record war ldan in the first 
months of this year. 








Since the subscription lists of the loan were 





closed and the Government used a substantial pro 
portion of the proceeds to liquidate its floating in- 
debtedness, or a large part thereof, it has been ob- 
vious to close observers that the volume of credit 
available for war financing has undergone a con- 
siderable diminution. For a time the fact was 
masked. While the Government was receiving war 
loan funds and releasing them through another 
channel for the repayment of Treasury bills and 
other advances, the financial machine gave no indi- 
cation that the supply of fuel had been lessened, 
but when the authorities were under the necessity 
















of recommencing short-borrowing operations some 
narrowing of the credit basis became clearly ap- 
parent. 







The Government, it may be recalled, resumed 





the issue of Treasury bills on the tender system, 
offering them in blocks of £50,000,000, and, while 
payment for the first issue was accomplished with- 
out inconvenience, the financing of the second re- 
vealed not a scarcity of credit but an absence of 
the plenitude which the market had enjoyed for 


some time. 












The comparative shortage has con- 
tinued, and, although no particular pressure was 
experienced when the third issue was paid for, an 
explanation is to be found in the circumstance that 
buyers other than the recognized money 
were the chief takers of the bills. 


TREASURY BORROWING HEAVY 


Fifty millions is a very large sum to be provid- 
ed as a single operation, and, although the weekly 
Treasury returns show that the sums received by 
the Exchequer are speedily set free again, Lombard 
Street money is not circulating with the freedom 
of the period before the war loan was launched. 
The credit wheel, described by Sir Edward Holden 
at the annual meeting of the London City and Mid- 
land Bank in January last, does not appear to be re- 
volving with perfect smoothness. Some authorities 
are disposed to think the change due solely to the 
policy of offering Treasury bills in a single amount 
instead of from day to day at fixed rates, but it is 
a belief that can hardly be supported. The relative 
shortage might not have become manifest so 
promptly except for this fact, but since it is open to 
demonstration that credit is less plentiful, the re- 
version to the system of placing a given volume 
of bills en blec merely hastened an inevitable revela- 
tion. 

Ne belligerent country need be at pains to deny 
that a war involving expenditure of the magnitude 
with which the present conflict has made the world 
familiar could not be financed without a considerable 







market 


































——————— 








SANDERSON & PORTER 
ENGINEERS 
New York 
§2 William Street 


San Francisco 
Nevada Bank Building 






Chicago 
72 W. Adams Street 

















INFORMATION 


Excerpts made and statistics compiled from docu- 
ments on file and records of all Government depart- 
ments. Charges Reasonable 
Benjamin Robin 
423 Woodward Bidg. Washington, D. C. 
' Interstate Commerce Work a Specialty 








War Borrowing Contracting Credits 


entirely 


more to 


measure of credit inflation, carrying, according to 
current circumstances, now more, now less. The 
subscription of war loans in any form may be sepa- 
rated thus: When it is accomplished by the ordinary 
investors from their resources actually standing to 
credit at the banks, no inflation takes place unle 
the banks are compelled to ask for a certain volume 
of money to be created for their benefit—say b; 
the Bank of England—in order to provide for 


withdrawal of deposits by the public for the p 





++ 


poses of application. But in the latter eve 
payments can usually be quickly effected fro 
disbursement of the loans and the original po 


When, 


financial institutions controlling 


however, the banks and ott 


depo 


restored. 


hand in subscriptions, credit distention is ine 
WAR LOAN REDUCED DEPOSITS 

A bank uses its funds for taking up a long-t 
war loan, Exchequer bonds, Treasury bills, or oti 
forms of Government borrowing without dimini 
ing its deposits. Its liquid resources are temporar 
diminished and its investments increase. In 
course, when the proceeds of the bank’s new in 
ment are disbursed by the Treasury to manufa 
urers and others, they are returned to the banks and 
create fresh deposits. A larger sum is standing to 
the credit of customers which can be withdrawn 
will, while the bank’s position at this point is 
its liabilities are larger, it has the same amount 
cash as formerly and larger investments. The d 
ference between the original and the enlarged 
ume of deposits is the extent of the inflation. In time 
L 


KS are, 0 





of war, when demands are great, the ban 
course, required to lend their aid in financial ope 
ations, and a measure of inflation is inevitable 
The distention has obvious limits, and when pru 
dence demands a halt steps have to be taken to 
reverse the process. 

While the Government was financing the wat 
means of short-term obligations and floating 
debtedness the amount of investments on the par 





of the banks in these securities reached a v« 





siderable figure. It was to prevent a furt 


pansion in these ‘holdings and the amount 





possession of the public that the issue of a long 
term consolidating war loan became advisable. 1 

banks as institutions did not participate in the sub 
They lent moderate sums to 


scription of the issue. 
enable clients to apply for iarger amounts tha1 





would have been possible from existing resource 
but practically the entire arsount was taken by the 
public on the basis of their deposits with the ban! 
The applications for the war loan by the investor 
reduced the deposits of the banking institutions, but 


the proceeds of the loan, instead of being disbursed t 





Our Foreign Trade Expands Di 


UR exports for the month of March last were 





year ago, and our imports increased $56,628, 3: 
exports amounted to $4,626,981,785, compared wit 9 
1916, an increase of $1,641,557,025. The Depart mer f 
for March last, giving comparisons with the previ 


Exports to 1917 





CN ae rare Kid aria 6 6 pee $354, 214 
North America ....... Sacecocesaseoes 107 
BMeuth AMMSTICE 6 cccwwcccesdcsscscecece 2 
Bower, S PERT er annd DESEO DEO RES © D 4 
I igs cat Die wba hades cD oleae a 
po er wry OT Tere Tre Tee eee 
po) Se ry eee pee maean pietinatiiico $553, 98S 
Imports from 
NR yes Sale ea eae G8 Scie wind eoiPiya: oat $56, 5 
PERSCR-AMMOTICR occ c rcccccesccccent veges , S1,S4 
I RIE i. bb n:0b.b 00d 40-684: aie 56, 17 
Asia eek, Se dae OT OT Pee 57, 40 
Co” Prt wer rrrr rrr rrr cre rT er ear re th, o4 
ye re soot iadeesene céeeee $270, 2 


Imports by Groups. 
Crude materials for use in manufacturing $116 
Foodstuffs in crude condi. and food animals . 





Foodstuffs partly or wholly manufactured. ba, at 
Manufactures for further use in manufact’g +: 
Manufactures ready for consumption Ms 57) 
Miscellaneous ........ 1, G7 
EE. DEE a wnetisacbacene re ne $270, 2 


Exports by Groups. 


Crude materiais for use in manufacturing S47 






Foodstuffs in crude condi. and food anin 5, ot 
Foodstuffs partly or wholly manufactured 69,7 
Manufactures for further use in manufact'g 115, 549 
Manufactures ready for consumption oo 2tU, 442 
UY nn a dca cact Re tsadieese gee 7,217,940 
Total domestic exports.............. $548, 900 
Foreign merchandise exported............ $, ORS, TOK 
SE Cs a sh icehs eo 084s. 60% $553, QRS 


*Exports of principal items under the head! 
$4,000,121; mules, $2,768,148, and seeds, $424, - and 
$49,646,530; mules, $25,172,451, and seeds, $3,135, #49 
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Money 


Situation Is Eased by Gold Imports 
and Clearing House Surplus Re- 
serve Is Raised to $147,200,000 


HE firmer tendency of the money market 
tinues, as had been expected in view of the 
Government financing. That there was no marked 
advance in rates last week was due to the resump- 
tion of gold shipments to this country by Great 
Britain. As a consequence of these gold imports and 
despite the liquidation in the stock and bond mar- 
kets of securities held as investments, call money 
rates did not surpass the high level of the previous 
week. In fact, both the high and low for the week, 
2 and 4 per cent. respectively, were under the limits 
of the previous week. 

In this connection, it should be mentioned that 
bankers generally, and particularly the officials 
of the Federal Reserve Bank of New York, are 
giving special attention to money market conditions 
and are endeavoring in every possible way to pré 
vent disturbance. 

The best illustration of their efforts is found in 
the action of the Government in redepositing with 
the local banks the funds received in payment fo 
the $200,000,000 of Treasury certificates of indebt- 
edness. It is estimated that fully $100,000,000 of 
the issue was taken by banks and investment 
houses in the New York district. By thus redepos- 
iting the money received, the entire transaction in- 
cident to the sale of the short-term notes was con- 
summated by booking entries, the Federal Reserve 
Bank, on the very day that it received the pay- 
ments, redistributing the funds among the local 
institutions. As security for these Government de- 
posits, the banks, in most cases, put up the tem- 
porary receipts which had been turned ever to them 
in payment of the certificates. 

The transfer of funds was further facilitated 
and disturbance was averted through the operation 
ef the provision of the war bond law, which states 
that national banks are not required to maintain 
any reserve for Government deposits from the pro- 
ceeds of the war securities, be they certificates of 
indebtedness or Liberty Loan bonds. The State 
banks and trust companies were exceedingly fortu- 
nate in having the Legislature at Albany pass an 
amendment to the State law imposing a similar ex- 
emption in case of banks operating under the State 
law. 

By reason of the satisfactory handling of the 
Government loan transaction and the imports of 
$48,000,000 of gold during the week, Saturday’s 
Clearing House bank statement showed an increase 
ef $56,720,000 in surplus reserves, the total of 
which was brought up to $147,200,000, the highest 
since April 7, and comparing with $88,878,000 a 
year ago. About $40,000,000 of the $48,000,000 of 
gold found its way into the vaults of the Federal 
Reserve Bank. The statement showed that the re- 
serves of the associated banks held in their own 
vaults had increased by $36,560,000, while the re- 
serves to their credit with the Federal Reserve 
Bank had increased by over $22,000,000. The 
statement indicated an expansion of $28,543,000 in 
loans and an increase of $13,050,000 in deposits. The 
Clearing House figures showed that over $66,000,- 
000 of United States Government deposits stand on 
the books of the associated banks. It is probable 
that from $30,000,000 to $40,000,000 more was 
placed with trust companies and banks that are not 
members of the Clearing House. 

The report of the Federal Reserve Bank of New 
York indicated a further increase of $3,000,000 in 
bills bought and discounted, and a decrease of $22,- 
600,000 in Government deposits, the latter no doubt 
being due to the $25,000,000 payment to representa- 
tives of the British Government during the course 
ef the week. 

Altheugh there was practically no change in 
call money rates, time money was considerably 
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firmer. Loans for sixty and ninety days and. six 
months were made at from 4% to5 percent. In the 
previous week sixty and-ninety day loans were ne- 
gotiated at from 4 to 4% per cent., and six-month 
loans were made at from 4 to 5 per cent. 

Besides the receipt of $48,000,000 of gold from 
Canada during the week, the event of most interest 
to the money market was the positive assurance of 
Lord Cunliffe, Governor of the Bank of England, 
that Great Britain proposed to continue her gold 
shipments, and that she was still vitally interested in 
the American money market, notwithstanding the 
fact that her needs are no longer supplied by the 
general investment market, dependent upon money 
market conditions, but by the American Govern- 
ment. Just as during the last two and a half years 
England has managed to help keep interest rates 
down, so now she promises to continue her efforts 
in that direction. 

Interest rates have been kept down by the con- 
tant additions to the gold supply of the country. 
In some quarters it was felt that after the United 
States joined the Allies in the war and offered its 
financial aid, Great Britain would, perhaps, discon- 
tinue shipping gold to this country, particularly in 
view of the fact that she needs the gold in her own 
country for the same purpose. The positive asser- 
tion by Lord Cunliffe that shipments would con- 
tinue is, therefore, of paramount importance, 


Stocks —-Transactions—Bonds 


Week ended May 12 
STOCKS, SHARES 








1917. 1916, 1915 
Monday ..-c- 445,236 814,262 1,157,072 
Tuesday 422,083 722,724 574,181 
Wednesday 873,815 25,654 717,412 
Thursday 540,454 468,613 442,608 
Friday . 412,103 646,649 686,198 
Saturday 207,176 277,589 240,590 
Total week 2,900,867 3,357,471 3,818,056 
Year to date 68,400,987 03,236,135 47,544,676 

BONDS, PAR VALUE 

1917. 1916. 1915. 
Monday $2,810,500 $2,942,000 $5,701,500 
Tuesday 3,008,000 3,725,000 2,882,500 
Wednesday 4,082,000 3,609,000 3,206,500 
Thursday 3,465,500 5,709,000 2,267,000 
Friday 2,179,000 4,198,000 3,033,500 
Saturday 1,227,500 2,058,500 1,031,000 
Total week $16,722,500 $22,239,500 $18,122,000 
Year to date. 411,179,800 397,974,450 317,503,700 
In detall last week's bond transactions compare 

with the same week a year ago: 

May 12, ‘17. May 13, ‘16. Change. 
R.R. and misc.$10,301,500 $16,939,000 $6,637,000 
Government 6,253,000 5,080,500 ,222 500 
State 6,000 9,000 3,000 
CUS svicadss 162,000 261,000 99,000 
Total all $16,722,500 $22,239,500 £5.517.000 


Stocks— A UVerages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High Low Last Ch'’ge. Last Yr. 
Mav 7 70.60 69.87 70.24 + .36 77.79 
May & TOD GOSS 69.94 30 78.15 
May 9.... 69.65 67.68 68.63 1.31 77.88 
May 10.... 69.04 oS.41 69.57 + .O4 77.79 
May 11 69.07 tS.97 69.11 46 78.40 
May 12.... 69.26 68.58 68.99 Pe > 78.59 
TWENTY-FIVE INDUSTRIALS 
May 7.. 87.85 86.66 87.37 +1.17 94.34 
May & 88.15 86.14 86.28 1.09 93.03 
May %. 85.97 SNe $5.10 1.18 93.12 
May 10.... %.69 84.96 86.51 +1.41 93.25 
May 11.... 87.02 5.89 86.06 - .4% 94.46 
May 12.... 86.45 85.51 86.34 + .28 95.06 
COMBINED AVERAGE—FIFTY STOCKS 
May 7.... 79.22 78.26 78.80 + .73 686.06 
May 8&8 79.53 78.01 78.11 — .69 5.59 
May 9%.... 77.81 75.77 76.86 —1.33 R550 
May 10.. 78.16 76.08 78.04 +1.18 85.52 
* May 11 78.34 77.48 T7358 — 46 96.43 
May 12. . WS 77.04 77.66 + .O8 86.82 
Bonds—Forty Issues 
Same 
Net Day 
Close Change. 1916. 
ie Serre e rere rer 84.34 24 86.05 
Bier © incscoccesssecese 84.34 - 13 86.58 
May © ..cccccccece . $4.00 - 21 &6.79 
May 10 ....+6- . .. 53.95 - .06 86.95 
May Bh -scccccccoccess . 3.70 — .25 87.01 
¢ Mae BB: ccccceccccsesss 83.63 — OF 87.05 


STUCKS—YEARLY HIGHS AND LOWS—BONDS 
{0 STOCKS. -—~— —40 BONDS. 





High. Low. High. Low. 
*1917. .90.46 Jan. 78.56 May 89.48 Jan. 83.62 May 
1916. .101.51 Nov. 89.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Noy. 81.51 Jan. 
1914. .. 73.30 Jan. 7.41 July 89.42 Feb. 81.42 Dec. 
31913...79.10 Jan. 63.08 June $2.31 Jan. 85.45 Dec. 
De: SEO, hcaccccéa  adacaeuac 


1911. ..84.41 June 69.57 Sep. 
*To date. 


- 


Exchange 


Rubles “Talked Down” to 25.70, 
and Sterling and Francs 
Less Firm 





EVERAL things were to be read last week in 

the renewal of gold imports from Canada at the 
behest of the British Treasury. These imports 
totaled $48,000,000. In the first place proof was 
supplied that the financial leaders of our allies in 
Europe have not changed their procedure, followed 
carefully before the United States entered the war, 
oi making the gold in their possession carry every 
ounce of burden which can be put upon it. 

Making the vast gold resources and credit of 
the United States available to England, France, 
Russia, and Italy has not changed the financial 
program worked out by the foreign financiers 
early in the war, except to strengthen it. The 
European nations want steady exchange rates and 
easy money here, and the impression presumably 
is as patent to them as to bankers here that some- 
thing needs to be done to keep interest rates low 
while the first $2,000,000,000 of Government bonds 
are being floated and paid for. 

The heavy inflow of the precious metal bore ne 
apparent influence upon sterling and france rates 
until Friday. In fact, quotations on previous days 
were inclined to wabble a trifle, in a way to indi- 
cate that the sentimental influence of the gloomy 
ceurse of rubles was reacting on the other markets. 
Sterling and francs at no time were as firm as 
the week before, and rubles collapsed on Thurs- 
day to a level more than 2 cents to the ruble lower 
than the preceding week’s minimum. At 25.70 
Russian exchange showed a depreciation from nor- 
mal of more than 50 per cent., which would, indeed, 
have supplied a sad commentary on Russia’s credit 
if the quotation had been made under extensive 
offerings. As a matter of fact, however, the rate 
was “talked down,” in the opinion of brokers, and 
within a half-hour of the establishment of the low 
record a recovery of more than a cent occurred. 

The lowest quotation for rubles reported by 
leading banking firms as made in actual business 
was 26.40 for checks. From this a fairly steady 
advance occurred, following dispatches from Petro- 
grad which quoted Russian leaders as determined 
to continue the war. 

The continued movement of gold to Japan sup- 
plied a subject for study and conjecture. Japanese 
bankers drew away from San Francisco, on orders 
telegraphed from New York, about $11,900,000 in 
coin and bars, making the month’s total close ta 
$16,000,000. The increase of gold imports by Japan 
recently is explained in banking quarters generally 
as the natural result of the rather infrequent trans- 
fers which occurred before the United States en- 
tered the war. Presumably, Japanese business is 
expanding on a scale to demand additions to capital 
from funds lying at interest in the United States. 

Great Britain was negotiating a $100,000,000 
loan in Japan when Congress declared a state of 
war existed with Germany, and as far as is known 
the conversations are still going on. If the trans- 
action is put through, it would be reasonable tu 
expect that Japan would put large credits at the 
disposal of Great Britain in this country, a pro- 
cedure which would reduce Japan’s trade balance 
and check gold shipments. 

The range for the principal exchanges during 
the week was as follows: 


-—-Range Last Weer. % Dise, 








Par. High. Low. 
Sterling . 4.86605 4.755 4.754 
Francs ‘ 5.1826 5.71% 5.7344 4 
DOPED 6 cccceccs No quotations 
Kronen .........No quotations 
Guilders - 40.19 40.95% 40.87% 40.93% *4 1.8 
Lire . S126 7.01% TO, = T.O0% 26.6 
Rubles 51.4% 27.75 26.40 27.05 —47.4 
Swiss francs... 5.182 6.13% 4.36 5.13% %+4 1.0 
Pesetas ........19.) 21.90 21.85 21.85 113.8 
Pesos, (I3}.Alres).42.44 42.79 42.00 42.72 *4+ 0.46 
Milreis (thio) ..22.44 2.75 23.32 25.75 20.6 
Kroner (St'k'm).26.79 29.80 29.70 29.70 *+11.0 
*% premium over par. 
YEARLY RANGE—CHECK RATES 
—-1917,——- ——-1916.-——- ——-1915.-——. 
High. Lew. High. Low. High. Low. 
Sterling .... 4.7585 4.75 4.78 4.73%, 455% 4.50 
Francs . 5.68% S.8% 5.83% 6.08% 5.17 6.02 
Marks ..... 73.00 66.25 TS.87% GMS 87.47% TART 
Guilders ...41.25 40.37% 42.18% 40.00% 43.3714 39.18% 
Swiss fra'cs5.00% 5.16% 4.99 5.37% 5.25 5.52 
Rubles -.20.99 26.40 24.25 29.40 
Pesetas ...22..%6% 21.06 21.50 19.09 ‘ cese0 
Kro’er, St'm.30.0) 29.35 31.25 28.20 eens cose 
a eee <n 
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European Financial Cables 





PARIS UNEASY OVER RUSSIAN 
SITUATION 





Bourse Inactive Pending Developments in 
Petrograd——Expects U. S. to Solve 
Submarine Problem 
By Cable to The Annalist 

PARIS, May 12. 
\ = Bourse has been dull throughout the week, 
with few transactions of interest, the market 
apparently being disposed to await further de- 
velopments in Russia before engaging in fresh 
The Russian: group was depressed by 
Petrograd and _ closed 


business. 


the political news from 
Realization sales were evident in several 


Coppers 


weak. 
sections, the banks also losing ground. 
were quiet. Utah closed at 649. There was some 
activity in rubbers, which showed a firm tendency, 
Financiere closing at 220 and Eastern at 47.25. 
War stocks generally shared the dull tone of the 
market. The War loan is firm at 87.60. There 
has been a decline in Mexicans following the re- 
cent activity. Sterling exchange, 27.15%; New 
York, 5.70. 

The increased activity of German submarines 
engrosses attention here. Reports that your sci- 
entists are on the track of new and effective 
countermeasures are accepted as reassuring, and 
results are awaited with keen interest. A census 
has been ordered by the Government of the pres- 
ent occupations of males from 16 to 60 who are 
not already mobilized. 

Gold holdings of the Bank of France amount 
to 3,309,895,453 frances; gold held abroad amounts 
to 1,948,706,126 francs. Advances on account of 
the war-amount to 10,100,000,000 frances; advances 


to foreign nations to 2,360,000,000 francs. 





WAR BILL OF $37,250,000 A DAY 
HALTS STOCK TRADING 
Russian Situation Also is Causing Un- 
easiness in London—Imports 
Largely Increased 





By Cable to The Annalist 
LONDON, May 12. 
USINESS on the Stock Exchange was further 
week, and there was a re- 
The Russian situ- 


contracted this 
actionary tendency in prices. 
ation was the chief cause of dullness, but some in- 
fluence was also exerted by the announcement of 
a New South Wales loan of £3,000,000 54% per cent. 
five to ten year bonds, and by the disclosure that 
the recent scale of national expenditure is well 
above the budget estimate. 

Favorable adjustments may occur later, but in 
the first thirty-five days of the fiscal year the na- 
tional outgo has averaged £7,450,000 a day, in 
contrast with the original forecast of £5,500,000 a 
day. Thus the new credit of £500,000,000 authorized 
by Parliament on Wednesday may be absorbed by 
Aug. 1, or at the rate of £6,400,000 a day. Ad- 
vances to our Allies have been heavy at £2,000,000 a 
day, but this rate should now be much reduced, ow- 
ing to the obligations assumed by the American 
Government. 

British Government 
tained, but other investment stocks relapsed: and 


Russian Government, railway, and municipal bonds 


securities were well main- 


and mining shares gave ground daily. The French 


national loan declined to below 83. Losses oc- 


curred in a great majority of the prominent railway 
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securities, with particular weakness in Grand 
Trunks in response to fears engendered by the re- 
port of the commission which recently investigated 
the Canadian railroads. Some out-of-the-way 
speculative counters achieved prominence, and the 
more popular explosive and armament shares re- 
ceived moderate support. Shipping securities were 
still weak in consequence of the Special Budget’s 
treatment of the shipping industry and of the activ- 
ity of submarines, but Royal Mail rallied on an 
increase of 1 per cent. in the dividend, which is 
now 7 per cent. 

At a secret Parliamentary session on Thurs- 
day the Prime Minister gave details of the ton- 
nage sunk month by month since August last, and 
figures of new tonnage which would be built dur- 
ing the next twelve months. On the same day 
Lord Curzon, a member of the War Council, stated 
that in June, 1914, the United Kingdom owned 3,900 
vessels of 1,600 tons gross and upward, the ag- 
gregate tonnage being 16,900,000, and on March 31 
last had 3,500 vessels with aggregate tonnage just 
under 16,000,000. 

The money market experienced some shortage 
of credit early in the week, owing to the payment 
on Tuesday for £20,000,000 in Treasury bills, and 
loans occasionally touched 5 per cent. The tone at 
the closing was easier, following Government pay- 
ments against wheat consignments from Australia 
The discount market has been rendered firmer by 
the monetary situation and by the increase to £25,- 
000,000 in the amount of Treasury bills offered 
for tender yesterday, the rate of allotment fo 
these bills being about 413-16 per cent. for three 
and six months and 4% per cent. for twelve month 
Rates for daily sales over the counter at the Bank 
of England are now 45 per cent. for three and 
six months and 413-16 per cent. for twelve 
months. 

Trade returns for April show an increase in 
imports of £84,585,000, against an increase in March 
of £3,471,000 and of £8,900,000 in April last year 
Exports show a decrease of £44,289,000, against a 
decrease of £17,392,000 in March and £623,000 ir 
April last year. The excess of imports over ex 
ports last*month was £40,296,000, against an ex 
cess of £20,433,000 in March and £30,774,000 
April a year ago. 

Petrograd exchange was excited and rubles de- 
preciated to 186.15 to £10, improving later on the 


receipt of better news from Russia. 





LABOR SHORTAGE IN GERMANY 


HE ANNALIST’S special correspondent in Ber 

lin, in an article published in this paper on 
March 12, dwelt upon the severe shortage of men 
for labor, and illustrated conditions by stating 
that there were 100 jobs for every 64 men in 
Germany. Since then conditions have grown worse, 
not better, according to Francis Gribble, a corre- 
spondent of The London Standard. Mr. Gribble 
bases his opinion on a study of “help wanted” ad 
vertisements in the German newspapers. 

The most striking thing about these advertise 
ments, it appears, is the impression one gathers 
from them that labor is in such great demand that 
the manufacturers of Germany cannot find skilled 
labor for their trades and are willing to employ 
almost any sort of help. Says Mr. Gribble: 

“The only people who now advertise for jobs 
in Germany are the ladies whose qualifications are 
and indeterminate. The man or 
with a trade does not advertise, but answers ad 
vertisements. The proportion in a number of ths 
Berliner Tageblatt picked up at random is three 
and one-half pages of ‘ Situations Vacant’ to one 
cighth of a page of ‘Situations Wanted,’ and the 
ituations vacant are chiefly those of chemists, en 
turners, and othe 


genteel woman 


carpenters, 
It is the nemesis of ‘ combing 


gineers’ fitters, 
skilled mechanics. 
+? 
“ The men who mattered to the industrie 
held- back, irrespective of age, as long as possibl 
man-power problem of the trenche 
is being solved at the expense of the man-power 


problem of the factories.” 


but now thi 


SMELTING “ CASH” FOR COPPER 
Chinese Government Learns a_ Lesson 
from Japanese Speculators Who 
Cleaned Up Millions 
| oe Chine: vernment has undertaken the 

establish t of smelters for the purpose of 


meiting cas! »pper and thus putting a stop 


to the enorn rofits which have been made 
lately by foreigners and private individuals. Ow- 
ing to the coppe: ash being worth more than 
the currency the coin various companies, 
especially Japa have been buying the hoarded 
cash of Chi ig them into commercial cop- 
per and exp z to the belligerent countries 
to be used ir anufacture of munitions. The 


pper has been so great and 
1and has been so active that 
> last six months Japanese 
irty-six tons from North- 
ern China alo profit of $60,000,000 silver 

Recent]; f Chinese merchants, known 


rise In the 
the correspond £ 
it is estimated ft 


dealers have } d th 


as the Pa btained a lease from the 
2m to buy a quantity of 
the cash, position throughout the coun- 
try wa at the Government withdrevr7 
perm! 0 lertake the work itself A 
special bod formed with a working capi- 
Government will 





tal of $10,0 A h the 
illowance has been made 
ra port nder to be raised by pri- 
vate b siting plants will be built 

»vinces, and, according to 


to Far Ea au, the hoarding of cash to 
sell to Jay e ; and the smuggling of 
destr ~ountry will be stopped. 

In 19 : iuced 60,000 tons of copper, 
c i4 and exported 60,000. The 
additio 4 were obtained from the pur- 


f cash from China. 
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Many Obstacles to Trade 
in Lancashire 


Government Restrictions Depress 
Producers and Buyers Fear 


to Place Contracts 
By FREDERICK W. TATTERSALL 
MANCHESTER, England, May 3. 
nas was a month of many difficulties for all 
engaged in the cotton industry of Lancashire; 
more obstacles having arisen to the carrying on of 
trade. A very feeling still prevails with 
regard to the of events and buyers 
are afraid to commit themselves to large contracts. 

Producers of yarn and cloth have been hampered 
at every turn, and it has been extremely difficult 
to secure prices having. The fluctuations 
in raw cotton rates, especially during the last week 
or two, have resulted in an unsettled tone and there 
is much difference of opinion as to future supplies 
of the article and the level of values during the 
next few months. 

The better war news has been encouraging and 
the entry of the United States on the side of the 
Allies has been a favorable feature. The opinion is 
gaining ground that an end of hostilities is in sight, 
but what will happen from a trade point of view 
when peace comes about is very uncertain. It is 
clear, however, that some adjustment of prices of 
raw cotton in Liverpool and New York will be 
necessary and merchants here and abroad are 
nervous of depreciation in the value of goods held. 

Much interest is being taken in the advices re- 
lating to the prospects for next year’s crop in the 
United States and the more satisfactory weather 
news now being received is very Some 
increase in the acreage is expected. 
during the next twelve months is very uncertain. 
The military authorities continue to comb 
of the mills, and everything points to more ma 
chinery being stopped because of th® shortage of 
labor. 


HOW TRADE IS HAMPERED 


A problem of considerable importance has arisen 
fo that the Government has tranSferred boats from 
the Eastern routes te the Atlantic service and our 
trade with India and China is thereughly disorgan- 
ized. There is new the promise of increased ton- 
nage and particulars of the requirements of ship- 
pers are being obtained by the Manchester Cham- 
ber of Commerce for the purpose of putting the 
position before the Shipping Controller. 

The question of the ef flour and 
farinaceous foods for sizing has been discussed, 
and the Government Controller has prohibited the 
use of such articles except under license. Packers 
have been affected by the limitation of the use of 
timber for cases and more goods than ever are 
being sent abroad in bales. 

Many merchants are being hampered by the re- 
strictions upon shipping, and large stocks of goods 
are held in Manchester warehouses and at the weav- 
ing sheds which cannot be got away from the ports. 
The financing of these supplies has had to receive 
more attention than usual, especially in view of 
the high level of prices which prevails. An old 
established spinning and manufacturing concern 
has been forced to go into liquidation, and it is just 
reported that twospinning companies engaged on 
Egyptian cotton are in difficulties. It can be im- 
agined that in view of the difficulties mentioned 
above anything approaching a healthy state of 
affairs cannot be expected and demand all along 
the line has been of a dragging character. 

In the cloth department there has been evidence 
of larger requirements on the part of many of our 
customers abroad, but numerous buyers have not 
been prepared to pay today’s rates for lots of 
quantity. Export firms have been chary of pur- 
chasing freely in view of the uncertainty which ex- 
ists as to future shipping facilities. During the 
last week or two an increased inquiry has come 
through in descriptions suitable for India. With- 
out there being any general buying more sales 
have been arranged in light fabrics such as 
dhooties, mulls, and jaconets for Calcutta. The 
offers in gray shirtings have been very poor and 
scarcely anything at all has been done. It is said 
that the distribution of goods abroad is being in- 
terfered with by the congestion on the Indian rail- 
ways. The bazaars, however, are not oversupplied 
and if the position were. more normal we might 
reasonably expect an encouraging turnover, 
demand is certainly backing up. 

For China, operations have been very 


uncertain 


future course 


worth 


welcome. 
Consumption 


men out 


use other 


and 


irregular. 


Some advices from Shanghai have been rather bet- 
ter and here and there fair transactions have oc- 
eurred in gray and white shirtings and ; 


also fancies. 


Rather more activity has prevailed for Singapore, 


and operations have not been at s standstill for 


Java. One of the most encouraging outlets at the 
present time is Egypt. That country is in a pres- 
perous condition, and goods are going into consump- 
tion in a healthy manner, and a substantial busi- 
ness has been done in sized cloths and miscellaneous 
fabrics. 

Recently some improvement has shown itself 
in the inquiry fer South America, and, although 
buyers have not readily paid the prices required, a 
very fair trade has been done in a variety of goods. 
Engagements of manufacturers are very irregular. 
Although there is still much delay in getting goods 


finished, printed, and dyed, the general outlook in 
this connection is rather better. Producers of 
gray shirtings have done a and to secure 
fresh orders some makers have accepted wretched 
prices. Manufacturers of printing cloths have con- 
tinued to lose ground, and there is a tendency for 


more looms to be stopped in Burnley and district 


for want of orders. Contract lists in sateens are 


still faygly encouraging. 


TROUBLE WITH OPERATIVES 


Occasional orders of moderate weight have been 
placed by the Government in heavy materials, but 
the export demand in such cloths has been rather 
poor. The most consistent support of the market 
has been given by the home trade, and, although 
season is rather late, owing to unfavorable 
the wholesale establishments are doing 

Plain materials have not been bought 
has transpired in fancy 


the 
weather, 
very well. 
freely, but steady 
goods. 

The operatives in the weaving branch of the in- 
dustry, which number about 200,000, have made 
an application to the employers for an advance in 
20 per cent., but the demand has been 
strongly refused. The trade officials are 
now considering what further a be taken. 
Jt may be said that since the beginning of the war 
the workpeople in the spinning department have 
received advances amounting to 20 per cent., while 
the weavers have only. obtained 10 per cent. Al- 
though the state of trade at the moment does not 
warrant a rise, it is believed in some quarters that 
owing to the marked increase in the cost of living 
the operatives 


buying 


wages of 
union 


*tion shall 


some concession will be secured by 
befere very long. 

Spinners of yarn have experienced a very try- 
ing month. Demand has dragged, and it has been 
extremely difficult for producers to prevent further 
loss of ground. In American qualities for home 
consumption users have purchased from hand-to- 
mouth, and it has been an easy matter to find weak 
sellers. Now and again stocks have become in- 
conveniently heavy and ‘Sellers have been forced to 
dispose of the supplies at wretehed figures. This 
sort of thing refers more particularly to wefts. 
Ring descriptions have kept their position fairly 
well, and recently a little more activity has pre- 
vailed in cop twist. Owing to the depressing out- 
look spinners in the Oldham district stopped the 
mills for ten days at Easter, and this curtailment 
of production brought a little relief. 

Operations in Egyptian yarns have been very 
irregular. Fine counts in combed qualities remain 
well sold, and pretty full rates have had to be 
paid for anything wanted. Ground has been lost, 
however, in coarse carded descriptions, and the 
margin of profit in 60’s twist has practically gone. 
Supplies of Egyptian cotton are limited, and cer- 
tain grades in Liverpool are particularly scarce. 
A smart advance has occurred in yarns made from 
Sea Island cotton. Gassed qualities are now in a 
poor way. Our export trade in yarn has been 
thoroughly disorganized by the shipping problem 
and the difficulty in obtaining licenses for Euro- 
pean countries. It is said that our customers in 
India are in want of supplies, but the difficulty at 
the moment is finding boats to send goods abroad. 

Bleachers have put up prices 15 per cent., mak- 
ing 50 per cent. since the beginning of the war. 


Modern Cotton Mill for China 


N furtherance of China’s plan to develop her 

manufactures to the point where no world up- 
heaval, such as the present war, will deprive her 
of necessities, a new cotton mill, with a capital of | 
$1,000,000, has been built at Wusih, according to 
the Far Eastern Bureau. The structure, modern 
in every detail, is equipped with 15,360 spindles 
and provision has been made for an ultimate ca- 
pacity of 250,000. From now on special emphasis 
will be laid on improving the quantity and quality 
of the cotton grown in China, and a campaign will 
be conducted to introduce modern methods among 
cotton grewers. Such work has already been in- 
augurated by the Teh Dah Mill of Wusih, which 
has. manufactured an unusually high grade of fin- 
ished product. 


Labor Scarce in the 
South 


But There Are No Strikes or Other 
Disturbance to Halt Indus- 
try, as in 1916 


Special Correspondence of The Annalist 
BALTIMORE, Md., May 11. 
there is one thing that particularly character- 
ized the coming and passing of May Day in the 


superficially 





I’ 


Southern tier of States it was that, 


at least, no one observed it. It was merely a good 
day for work. 
Think back to the same day, 1916. Take a re- 


view in passing of the incidents that marked it— 


5,000 employes out on strike in one large plant of 


# single city; building slewed to a standstill in a 
second; an additional 5,000 hands jobless yet 
another because of unmet demands for an eight- 


hour day, “ closed shop,” and wages at a minimum 
of 50 cents per hour. Tor the entire nation, this 
«annual unrest disturbed directly the life and serv- 
ice of 300,000 workers. Riots followed, and in- 
ternal disturbances piled one upon another in a 
way that touched the field of labor for not much 
less than a million men. 

In the South, at least, there is no echo of it 
now. If there are differences, they are submerged 
in the pool of national requirement. If there are 
disagreements, they have been left until such time 
as their fair settlement cannot eat so deeply into 
the country that every man 
until, at all events, he 


growing need of 
stick to his last, 
other more important last to stick to. 

There is no man in closer touch with Southern 
labor than George A. Mahone, Director of the Fed- 
eral Employment Bureau, Baltimore. It is his busi- 
ness to be, and he is. This is Mr. Mahone’s opinion: 

“The general labor situation at this time as 
compared with the same period of 1916 is better. 
The demand for common labor cannot be supplied, 
although the scale of wages is lower than last Fall. 
That at the present time in this zone could be con- 
stated at 21 cents per hour for com- 


finds an- 


servatively 


mon labor; last Fall the average was around 23 or 
24 cents. 
“The situation with respect to farm labor is 


the most acute, unquestionably a serious proposi- 
tion. As reflected by the records of this office 
and from information gathered through other re- 
liable channels, it is shown that the experienced 
farm laborer has been entirely absorbed; in fact, 
there has been a dearth of him for at least two 
years. The obstacles that arise incident to the 
task of trying to get the green hand to go to the 
farm and to get the farmer to accept him when 
he gets there are legion. Recently a campaign 
has been started in Maryland te get home to the 
farmer the fact that it is hopeless for him to ex- 
pect experienced laborers. The results of this cam- 
paign, although but two weeks in operation, have 
been very marked, inasmuch as the farmers are 
now offering $20 to $25 per month, board and 
lodging, for inexperienced hands, whereas hereto- 
fore the scale has been from $16 down to $8. 

“The Governor of the State of Maryland has 
appointed a Preparedness and Survey Commission, 
out of a sub-committee of which has sprung the 
Maryland Agricultural Army, in which men dis- 
qualified for regular army service still have a 
place to do their bit where it will count.” 

This Maryland Agricultural Army, State-con- 
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Dr. William H. Nichols 


—the man who fired the 
first shot at Germany, 


chemically— 
is described by B. C. FORBES, 
in this week’s 
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it will be forced, not only by the greater portion of JfANCHESTER MILLS MAY CLOSE 
Co tto h ‘ incomes that must be devoted to. food, but also by FOR A WEEK 








the enormous increase in taxation that will not only 
. 3 curtail individual spending power, but may seriously 
Recovery in Prices at Week’s Close disturb the financial and industrial situation. The Contracts Running Down in Cloth and 
R , nation must concentrate its energies and its re , en ‘ 
anges from I7 to 41 Points sources, its man power and its wealth, on winning on Markets and Current 
for Active Months the war, and everything else will be disregarded Demand Is Light 





: ee cotton market last week was irregular, and We shall undoubtedly win the war ultimately, but to The Annalist 
sharp declines were recorded during the first ™eanwhile we must pay our way and the way o {ESTER, England, May 12. 


our practically exhausted allies. Our present bond 

issue of $2,000,000,000 and our impending increa 

of taxation may be only a beginning.” inning down and buyers are 
pa it orders to follow on. Spin- 


few days. Toward the end, however, there were 
rallies, and the closing prices of Saturday repre- 
sented gains of from 17 to 41 points for the week 
in the case of the more active months. 


The week was full of events which had a dis- FALL RIVER MARKETS QUIET idly, and a ballot is being 


T tton markets are very quiet. 








concerting effect upon the market. There were re- ——— mn of closing down the mills 
rts € é ‘ n r r he “ 

ec ages. gr ae ae eae ae Demand Confined to Wide Goods and Nhitweek. The vote is expected 

the advices from Russia as to political conditions Buyers Only Mildly Interested 

Caused nervousness, which was accentuated by the in Offerings x their demand for an ad- 

drastic tax legislation proposed in Congress. Trad- j tervention by the Govern- 

ers in cotton were influenced by the gloom of trad- Special Correspondence of The Annalis : 

ers on the Stock Exchange, and it was only after FALL RIVER, Mass., May 12 : : 

Wednesday, when the stock market began to rally, CONDITIONS in the textile market of New | India is very flat. There 

that cotton prices began to move upward. land are quiet, having lacked animation all t} i sales in miscellaneous fabrics 
The following table gives a comparison for the week. Buyers were only mildly interested in th r and South America, but man- 

week, together with the season’s high and low fig- offerings made by manufacturers, some of who ' till losing ground, and there is 

ures of the principal months: are not in a position to consider contracts extend , ybtaining flour for sizing yarn. 

May. July. Oct. Dec. Ja ing very far ahead. 
— Mea ae a a oe oo soe The demand is still confined to wide good ying and spinners cannot prevent 
Pec h at pe ‘235 rai nts 19 w 948 and it is reported that substantial sales have bee g at the mills, 





Season's lowest 13.05 13.65 15.77. 15.55 made of 36-inch and 38%-inch sizes. Narroy a 


It is interesting to note that sentiment at the _goeds for printers’ and converters’ uses soid \WL7MAD? ony _ 
a ee Ce JUNKMEN OF THE BATTLEFIELD 
close of business on Saturday was more optimistic fair quantity. 
than at any time during the week. There were re- Cotton was high, and there was little doing 











. ports of an improved export demand, talk of more the yarn markets, but it appears that spinner Ther ill Sorts of Metals for Ree 
efficient methods for dealing with the submarine have orders enough to keep them going for so nq Into Shells and 
situation, further announcements of the placing of time. 
large war order contracts with the cotton goods The week closed with the demand restricte Ither Munitions 
trade by the Government, and a hope that the pro and prices fairly well maintained. \ unies trafficking in scrap metal 

ng te ge oT : : time been looking forward te 





posed tax program would not be carried out without —— 

7 . . . 
some vital changes. Incidentally it was felt that Prices as to be reaped from the battles 
restrictions in trading on the grain exchanges after the war, but observers re- 


would result in a transfer of commitments from n the front have dashed their 
wheat to cotton. It is, of course, too early to judge Cotton Futures—New York that the matter is being 
























































the extent of the shifting of speculative aceounts. ——May. — July - ag tive Governments 
According to the Census Bureau, there were High. Low. Hi igh. Low High. 1 ‘ 
ome : 4 EE : ee May 7......19.70 19.50 19.60 19.34 19.2: V4 atization of modern war there has 
3,578,204 pounds of unbleached cotton fibre con- May &......19.58 19.48 19.56 19.34 19.31 19 1 salvage corps which daily scours 
sumed in the United States in the manufacture of May 9%......19.53 19.35 19.52 19.14 19.335 19.1 the batt front that ic nol 
absorbent and medicated cotton during the three May 10......19.62 19.47 19.54 19.35 019.500 19 oon peg er ee bee : 
2 9.73 Qn . 14 } 1 ‘TS ali tne daeoris thi as 
months ended March 21, 1917. This quantity was May 11.....:19. ae lee Se ; nae 
; eee , Ps Pie May 12......19.85 19.75 19.ST7 19.61 contending armies 
equivalent to 7,156 bales of 500 pounds each, which W'k'’s range.19.85 19.35 19.87 19.14 19.35 19.16 , 9 “ 
: i‘ <0-0ne See. : as rom 2 to 3 cents a pound, 
compares with 12,868 bales for the corresponding ar Nov.- Det Aig: masts — 
, > e , : i; *r metal 1 tion, r 
quarter of 1916 and 8,016 bales for the quarter High. Low. High. Low. High. Low . “on n proportion, none of 
ending Dec. 31, 1916. May 7......18.81 18.53 18.79 18.79 18.86 185.58 1 ted. All the metal is taken to 
s . . . ‘ pS x S.S4 1S ‘ t r wit he e¢ y sas , 
Discussing the domestic consumption of cotton, a a -* A — ” ith the commissary and 
. . SLA : . ‘ > is.4 T t; be “as ; all the ari - 
A. Norden & Co. say: me ad 10 "18.73 1858 as | sap 1s » be cast into all the various 
“It is true that army and navy requirements May 11......18.98 18.64 i Leek 19.05 18 it a modern army uses in the 
wil keep wag oe spindles and looms working over- May 12... os 21 18.93 19.28 1$ ‘ 
time, but as against this there are growing indica- Wk's rang 21 18.36 18.79 18.79 19.28 i i away is practically ali 
‘ . > s . ; ave noe ¢ ‘ vel its af 9 
tions that civilian consumption will be seriously cur- Spot Cotton Quotations aveling at a velocity o 2,000 
tailed. Retail trade is already being affected by the —~Last Week.—— Mont) : ond inevitably buries itself so 
economy campaign, and until peace is in sight the Heh 19.00 inp As a Ag t which it may chance to strike 
i Sioa New York aca » yr o 2 > eh h ee ee 
tendency will intensify to limit personal expenses tial etbadea "19.69 19.69 19.81 paced, er “7 = But 
to absolute necessities and forego all luxuries or ‘in tenebnm 19.65 19.65 20.15 gied steel Irom wrecked mo- 
raiveston . 
semi-luxuries; this will inevitably be reflected in Savannat 20.25 25 «20.25 = 20.25 2.9 of the same metal from 
. Z . . Qs o 75 my 14K) opne por » Iusewntonian 
the cotton trade, as the easiest way to economize is Memphis . — - “4 es = an 4 4 ; pper, pieces of al mae 
: = 3 Augusta .. 0 Oe $ 20 seleneea mases ratrtac 
to make clothing last an extra season instead of ue 19.60 19.05 19.60 20.00 he salvage corps to retrieve all 
— OUSTON «seers . . g *. - ri rr = a +h . 
buying new suits and dresses. *Liverpool ..... 12.86 12.66 12.80 12.93 . to the busy shops ere to be 
“This economy will not only be voluntary, but *Pence. reuse by the men at the front, 
ia —— lla! ade Statistical Positi« 
otton rade Statistica osition 
. ° : j ; Y Le 
Crop Movement Into Sight Receipts, £ and Stocks 
MOVEMENT WEEK ENDED MAY 11 | ———Receipts.—— — 
11 1165 i415 wi4 Season to Date season to Date, tocken: 
receipts .....6.. MOE NE 69,13 104,553 93,665 66,809 1917 19% i 1916. Now. Year Ago. 
rland tor s and Canada..... ‘ 25 100 18,665 20,404 10,638 2,454,487 2,220,14 $51,875 1,439,070 213,779 249,996 
Southern mill takings (estimated, ) ex- 23,117 1,391,882 1,217 W1,171 911,842 268,218 207,695 
clussve of takings from Southern 7 95,022 122,08 idl 50,540 6,009 18.948 
ports pexeane trserserececereees 25,000 60,000 50,000 ——_ 4634 796,442 951,885 ; 7,674 383,874 115,905 135,657 
Loss of stock at interior towns............ . 37,133 48,057 26,381 2,068 181 163,160 7 ay 74 2R0 . tapiig se 
Brought into sight for the week........... 82,161 135,159 137,748 85,374 pret: pean 24, 14,342 
279 86,546 BO, 736 146,155 4,145 60,454 
TOTAL MOVEMENT 5,696 456,148 90,669 40,747 106,129 99,5538 
1917. 1916. 1915. 1914. 1,873 148,134 122,872 34,308 4,327 
Port receipts tit tcsecseeseeeseeressees 6,626,996 — 6,783,755 10,208,491 10,321,206 65 “ 22450 526,995 67,091 203,857 
Overland to mills and Canata.........«... 1,182,247 1,187,004 1,119,157 1.423 & 60.347 69.712 11.469 & 190 
Southern mil! takings Leceavncdtanesse: DEOO.. S200 2,704,798 | "p55 agro 15.008 ef - pee 
Stock at interior towns in excess of | kad — mee we 2,538 
Aug. 1... EET REP 299,739 5A2, 672 194.547 | oe: 401 
Brought into sight thus far for season....11,865,881 11,490,498 14,593,940 14,389,708 | 1,971 ot 85, G41 927 12,401 
The total“crop moyeiment is for............ 284 days 286 days 287 days 208 days oe Pen la 36,679 ere eS 
5,743 40,745 GRA lc tcctne see , 
Visible Supply Statement Port Tow 355,355 272,758 Bie 
a Ppp y 7 157,852 148,026 & 
———_ ¢ 1916. 1915. ! 316 exs 222,857 300,760 19,821 672 
Stocks at General. Amer. General. Amer. General. Amer. | as rch 6,20 1,438 
Liverpool ey re eee --- 607,000 484,000 732,000 = 572,008 1,555,000 1,277,000 aca L SO 9, 163 i eae 
EE a dec ces cbsagen es ccksaee EE “aa tane 51,000 tia. 22,000 wre oe sm - anima — 
= trtseceseeeerserses 52,000 37,000 72,000 = 61,000 oo 109,009 | 69,134 6,626,946 6,783,755. .Tota 9 4,747,805 4,688,394 1,161, 
amburg tik herdnheds,. wwaeere Khas ‘acer iieaiea Lr | 
BOTCON cacccsccssiccccocsecces  ssetes 080% < peees Sides 50,000 50,000 * 
a ee ceeseees 224,000 210,000 300,000 = 270,000 = 325,000 = 28s.000 Exports ana Wor od Takings 
Other ports, Contir ent....c.... 117,000 79,000 = 130,000 110,000 536,600 422,000 EXPORTS FROM UNITED STAT! <LD TAKINGS OF AMERICAN 
Alexandria . RP Ee ee eee 127,000 PP POF Lo dle Oe 195,000 eer Last This I Last This Last 
Bombay .. ° ei ekecotsag EL | ahaees 1,008,000 dada 919,000 . Week Season Seaso. Week. Season Season. 
Interior towns, U. S........... 850,034 RD, O84 774,311 774,311 655,278 655.279 | Great Britain... 19,951 2,317,589 19 erica : . 883,695 6,196,946 6,068,837 
he eee eee 933,287 °B33,28T 1,162,006 1,161,996 1,238,426 1,278,428 | prance 20,688 S19.017 747.85 re rit 3951 2.422. ° Hin & 
Afloat for Great Britain....... 121,000 64,000 “184,000 "154,000 “337,000 "296,000 | Contec "°" score a tue sup qnane he T gaa Re pe 
Afloat for Continent........... 216,000 178,000 278,000 246,000 496,000 -x9:,900 || © Seer thease ee eee ontinent ...... 50,448 2,200,645 
Coastwise to New York....... 9,000 9,000 24,000 24,009 22.000 22 000 MeKIEN 3, SO 18. ae Mexico . 18,062 
_ aul wipers ‘tn Japan & China.. 449,347 369,36 apan & China.. 308,365 
Total ..0..cc cee cee cee cee ss Mf, 287,222 2,846,321 4,795,247 3,377,247 6,506,706 4,750,705 —_—_———_—_ --- 
Beerease .......ceceecees.. MZOKE 150,946 146,40 008 8 =: 173,181 123,181 Total ....... @6,398 4,747,805 4,685,304 Total .......2196,006 11,255,811 11,230,649 “4 
: = 
a 
= 
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An index number is a means of showing fluctuations ¢ 


én the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budge. 





in the average price of a group of commodities. The Annalist Index Number shows ihe fluctuations 








FINANCIAL TRANSACTIONS 





Ba ro m € trics THE STATE OF CREDIT 





Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. — 
Sales of stocks, shares.... 2,900,867 8,357,471 68,400,987 63,236,135 


Sales of bonds, par value..$16,722,500 $22,239,500 $411,179,800 $397,974,450 | 


: : High 79.53 High 87.01 High 90.46 High 91.83 

Av. price of 50 stocks.... {108 75.77 Low 8481 Low. 75.77 Low 80.91 

: High 84.34 High 87.05 High 89.48 High 86.58 

Av. price of 40 bonds.... po 83.63 -_ 86.55 io 83.63 Low 86.44 
Average net yield of ten 

high-grade bonds...... 4.412% 4.2806. 4.251% 4.263% 

New security issues...... $5,100,000 $40,835,000 $709,576,000 $856,516,000 

2 ee 2,000,000 146,808,520 196,426,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


—End of April.— ~—End of March. 
Ss 1917. 1916. 1917. 1916. 
U. S. Steel orders, tons..... .12,183,083 9,829,551 11,711,644 9,331,001 
Daily pig iron capacity, tons.. *111,165 *107,592 +104,863 +107,667 
Pig iron production, tons... .*3,334,960 *3,227,768 12,382,497 $12,887,792 


*Month of April. +Month of March. {Four months. 


Building Permits (Bradstreet’s) 


—-April.-——_—_——_ - ——March.—————— ———Feebruary 

1917. 1916. 1917. 1916. 1917. 1916. 
146 Cities. 155 Cities. 152 Cities. 155 Cities. 156 Cities. 155 Cities. 
$81,217,548 $92,184,719 $82,619,165 $85,754,693 $55,073,315 $55,380,279 








Alien Migration 


March—- February January 


1917. 1916. 1917. 1916. 1917. 1916. 

Inbound ..... 15,512 27,586 19,238 24,740 24,745 17,293 
Outbound.... 2,318 —— 3,485 3,359 4,035 4,285 5,915 
Balance... +-13,194 }- 24,101 15,879 +. 20,705 +. 20,460 11,878 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated from complete returns from cities representing 
03.6 per cent. of the total. Percentages show changes from preceding year. 
The Last Week. P.C. The Week Before. P.C, Year to Date. P.C. 
1917...... $5,901,000,000 4.37.7 $6,375,000,000 +22.1 $107,084,200,000 + 22.5 
1916...... 5,356,000,000 + 29.8 5,220,000,000 + 24.6 87,586,139,620 +-41.8 


Gross Railroad Earnings 






Fourth Week Third Week Second Weel Month of an. 1 
in April in April n April March o Feb. 2s 
24 Roads 25 Roads 26 Roads i4Z2 Roads °17.753 Miles 
1917...... $11,579,542 $9,380,317 $9,599,154 $313,035,108 $538,314,430 
1916...... 10,236,935 8,345,662 8,377,953 286,458,742 497,397,671 
-Gain or loss -|- $1,342,607 $1,034,655 $1,221,191 $26,576,366 $40,916,859 
$138.16, + 12.3% 14.5% 9.2% 82° 
The Car Supply 
Net sur- April3, Mar. 1 Nearest Report to April 1— -—< 
plus of all 1917. 1917 ISts. 1915 1914. 1935, 1912. 1911. 1910, 
freight cars. .*140,059 124,975 4.638 827.084 159,512 S7.988 18,708 194.887 25.886 
*Net shortage. 
OUR FOREIGN TRADE 
- —March - —— Three Months 
1917. 1916. 1917. 1916. 
Exports ..... . «+ .$551,278,328 $410,742,034 $1,632,517,427 $1,142,562,418 
Imports ........... 270,484,439 213,589,785 711,780,717 591,875,844 











Excess of exports. . .$280,793,889 $197,152,249 $920,736,710 $550,686,574 


Gold Movement at the Port of New York 














Last Previous Same Week. Year to Date—— 
Week. Week. Last Year. 71917. 1916. 
abe Gancecc Died ab we Creer $1,909,670 $27,009,727 $29,200,909 
NEE occcseccccs  Sesseee _ Miscess 507,503 3,247,314 24,368,239 


Excess of exports.. *......  *...... $1,402,167 $23,762,413 $4,832,670 






} All New York Clearing House Institutions, Average Figures. 
—-Cash Reserve.-— 


Week Ended Loans. Deposits. Amount. P.C. 
May 12, 1917.......~....$3,581,167,000 *$3,749,507,000 $432,793,000 11.54 
i ee eRe 3,624,982,000  3,806,718,000 422,697,000 11.10 
TS 2 eee rere 3,678,927,000  3,918,522,000 450,154,000 11.48 
CS a”, SS or 3,673,526,000  3,906,142,000 471,517,000 12.07 
May 15, WIG... iiecccs.c 3,356,578,000  3,507,113,000 442,363,000 12.61 
<a 3,358,485,000  3,517,099,000 445,327,000 12.66 
April 28, 1916........ .. 3,368,658,000  %3,522,720,000 452,943,000 12.85 
April -22, 1916. :......... 3,881,787,000 ,050,812,000 455,852,000 12.83 
Last year’s high........ 3,458,359,000  %3,601,350,000 523,753,000 14.85 

in week ended..... atic Nov. 18 Novy. 18 Jan. 29 Jan. 29 
iv 2, ~~ |, Seer 3,178,302,000 3,298,133,000 387,562,000 11.15 

in week ended......... July 22 July 22 Dec. 2 Dee. 2 


U. S. deposits deducted, $39,622.000. 
Foreign and Domestic Exchange Rates 
Exehange on New York at Chicago last week was 15@10c discount, clos- 
ing at the former; at Boston it stood at par all week; at St. Louis it ranged 
from 25@10c discount, and at San Francisco 10c premium. The week’s range 
of exchange on the principal foreign centres last week compared as follows: 
DEMAND 





Last Wk.— Prev, Wk.— Yr. to Date— —Same Week, 1916—~ 
High. Low. High. Low. High. Low. High. Low. 
London 4.7500 4.7945 4.705 47305 4.7580 4.75 4.75% 4.790% 
Paris a . 5.71% 5.79% S71, 8:53 5.68 5.855, 5.94 5.94% 
Berlin ein j 73.00 6.25 77.00 75.3614 
Switzerland Dg 1G “14 51, §65.001, 5.16), 5.20 2.20% 
Holland . ; 40.93% 40.874, 41.00 40.75 41.75 40.18%, 41.621, 40.8714 
Italy -- 7.01, F.0% F7.04 . 7.06 6.88, 7.86 6.524, 0.48 
Russia 27.75 26.40 ws.10 27.80 1) Qe 5,40 31.45 10.25 
Austria 11.00 10.60 12.41 12.40 
CABLES 
London vr 4.76% 4.764% 4.7G ye 4.76 4.77 4.7046" 4.7642 4.76% 
l’aris 1.70% 72% >» Ty 72 5.67 - 5.93% 
Berlin , ‘ 13.921, U.68% 
Switserland sateen 18 14% 4.99 5.20 
Holland avd 41.4054 40.98%, 1G, 40.87 42.00 41.00 
Italy aes 7.00% 7.00% 7.00", rey 6.87% 6.47 
Jiussia cen 7.85 26.90 28.20 27.0 29.5 40.65 
Austria Oo 1 
Cost of Money 
Last Previous Year to Date. Same Week— 
New York: * Week. Week. High. Low. 1916. 1915. 
Cail loans .. 4 @2 444.@2'. 4% 142 2e@1l% 2%@1'%2 
Time loans, 60-90 days.5 @442 4%@4 > 914 3144@2% 3%@2% 
ie MOOD a. cc avees 5 @4% 5 @4 5 2% «3%@3 3% @3 
Commercial discounts, 
4-6 months ... ee > @4% 5 4 312@3 4 @3 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
N.S adedivaescasana 5 5 > 44 S42 @3 4 @3% 
St. Louis .............4%@414 4%@4%5 4% 3% 4 @334 413@4 
COONMO.. 2 a0 e055 ..1.D @4145 4% @4%_.. .. 342@3 5 @4 


Comparison of the Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 


May 10,1917. May 11. 1916. May Hi, 1915. May 14, 1994. May 15, 191: 
ro iiyer Te Crve 1 O- vel To- ver To- ver 
ial S500), z 55.000 4! $5000 ab $5,000), tal ‘<é 000. 
Kast ‘ 99 35 124 45 138 5] 122 60 129 6) 
South 2 i 15 90 18 128 40 95 30 71 17 
| Pe 58 20 75 35 101 49 79 28 59 22 
WUGEEOe sackiece 28 10 46 12 45 8 40 15 31 13 
United States. ..276 xO 335 110 412 148 336 133 290 113 
Canada ot 10 34 14 62 26 40 16 45 14 
Failures by Months 
- 4 pril——— Four Months — 
1917. 1916. 1917. 1916. 1915. 
Number ...... 1,069 1,399 5,006 6,786 9,279 
Liabilities .$12,587,213 $18,382,637 $64,894,312 $79,875,383 $149,221,205 
WEES VPHICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low 1917. 1916. 1915. 
Copper: lake, spot. per lb ~. 80.22 $6.57 $0.2725 $0.%2125 $0.2866 $0.1775 
Cotton: Spot, middling upland, Ib.... 1fae 2115 1430 1765 . 16073 103225 
Hemlock: tease price per 1,000 feet, .27.0% 27.00 2.00 26.00 24.25 25.00 
Hides: Packet, No. 1, Native, Ib......  .32 ot) 29 3175 275 . 22876 
Petroleum: Pa. crude at well, bbl... 5.10 3.10 235 2.9714, 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton.42.00 42.95 5. 4.45 90.323 17.50 
Rubber: Up-river, fine, per Ib........ 78 St rn SOD 8120 7150 
Silk: Raw, [tatian, classical, per lb . To 7.0 6.0 6.675 5.828 4.15 
Steel bdillets at #ét<borgh, per ton... .77.00 75.00 60.00 67.50 40.04 25.25 


*Figures withheld by order of the Treasury Department. jTe March 10. | Wool: Ohio X. per W.ei..ececceseseee OU oa 37 1 37 W% 
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Combined figures for the Twelve Fee jeral Reserve Institutions by months from Nov., 1914 
Week Ended B. k e By Telegraph te fr dei ” L R 
Saturday, May 12 an learings The Annalist | e era: ESCTUE 
Centr Last Week.——_—- - -~Year to Date——_——._ | ie consolidat 
Reserve cit | follows 
New Yor! x $5: | F 
Chicago 7,058, 819, 2 | 
St. Louis 1,814, 526,02 + 
Total 8 C. R. cities $4,004,083, 240 33,042,645, 653 a 
Increase 24.4 ; | _— coin and cert A we 
Other Federal Reserve cities old sett fund 
Atlanta $24,544,210 $26,904, 25 $444,441, 199 Gold. reden 1 fund with 
Boston 220,892,008 : $,.366,651,511 
Cleveland 68,805,004 1, 186,072,915 
Kansas City, Mo 139, 766, me 2,416,561, 15. 
Minneapolis soe ” 2,712,655 
Philadelphia ‘ ‘ 5,184,940, 307 
Richmond 24,496,701 1,407 ,394,750 
San Francisco 90,151,721 1,587, 802,65 
Total 8 cities $959,151, $17 : 
Increase ecce : . 3 
Total 11 cities ; $5 $5,716,520, 250 &92 
Increase . 
_ Other cities Investments: 
Baltimore oe $42,218,627 $40,177,217 $741,1523,72 
Cincinnati ‘ 30,844,500 3: w yf 9,18 2,765 | United States Hes cap 
Columbus, Ohio 10,501,090 188,604! wm» ; One-year U. S. Tre 
OS See eee . 14,528,253 273,313,15 Municipal warrant . 
Detroit 54,904,770 W4, 985, 42 
Indianapolis ‘ 246,102, 68: | Total earr 38 
Los Angeles oaee 544,635,000 | Federal Pes t ) 
Milwaukee $55,076,287 Due from F’. R. Ba m 
New Orleans 640,502,245 | Ag “ay : " 
Pittsburgh 1,453,061, 167 | Uncollected item > 
Providence IST 000 } All other resource , 
St. Paul 1,068 | 
Seattle 15,381,700 348,458,510 tal ) 
Total 18 cities $511,915, 447 $7,083, 694,227 $5, 44,660 I 
Increase 19.0% : 
ee Capital paid in 
Total 24 cities cre (723, 3,43: », B97 $9), 427 O69, 457 $81,015 7 | Government deposit 
__Iner ease 35. 22.7% Due to members m 
Collection items 
Actual Condition Clearing House _ saturday, May 12 | Snes 
Banks. Trust Companies - Members All other liabilit 
Loans, &. , seeseseeees«$2,491,755,000 $1,120,256,000 $3 612,011, Oo) 54: 
Gold ‘ poten .» 247,822,000 118,346,000 170,000 +. 34, 464. ono | Tota tles z 
Silver . Nicene el An 39,608,000 3,695,000 é ‘ 3,222,000 *Gold reserve 
Legal tender 31.456,000 4,260,000 35,716,000 ier aera 
*Nationa! bank notes 3,714,000 1,956,000 5,670,000 ae.) tee eee 
Federal Reserve notes 6,992,000 1,546,000 8,448,000 975,000 |. #Cash reserve 
Cash reserve 320,219,000 128,257,000 448,476,000 26,560,000. | ‘ aie vealed 
Reserve with depositaries... 976,000 50,742,000 314,718,000 21,254,000 | _. Against net deposit a . 
Surplus reserve a saeee 120,290,000 26,809,000 + 56,720,960 ties. tAgainst net depo 
Net demand deposits . 2,558,655,000 1,014,600,000 ‘ 4 3,954,000 aggregate net Habilities on yn f 
Net time deposits ; 65,426,000 135,419,000 "200, 9s, 000 = =4 = 9,096,000 
National bank circulation 28,650,000 28,680,000 - 26,000 — 
*Counted as reserve by State institutions but ‘not by national banks. ¢U. S. deposits 





deducted, $66,037, 


Clearing House Banks—Average Figures 








Deposits. Cash Res 








Condition of Al 


Loans Deposits Cash Res. Loans 

©1917. $2, 462,508,000 $2,605,489, 000 $509,912,000 1911. .$1,3:55,689,700 $1, 390,297,500 $591,468, 400 Leens and Giscounts, and legals and « 
#1916. 2,273,096,000 2,425,479,000 343,039,000 1910.. 1,183,462,700 308,623,209 | Seas and discounts of all the mational ba 
#1915. 1,648,563,000 1,757,127,000 356,723,000 1909.. 1,340,678,600 363,922,100 | Dec. 27, Nov. 17 
1914. . -1,510,088,000 1,604,155,000 440,550,000 1908., 1,201,120,000 1 276,290 .609 383,662,400 | 1916. 1914. 1916 
1915.. 1,324,919,000 1,323,701,000 331,708,000 1907.. 1,124,808,700 1,106,100,900 287,997,900 | Loans & discounts. $3,240 $5,34 é 
1912.. 1,375,207,000 1,413,862,008 370,254,000 SE iis ch ennan acon 736 733 

P.c. of cash to loans 0.4 9.4 9.8 


i to new system? 


Figures affected by 


Statements 





Actual Conditien 





Boston New York. Philadelphia 

RESOURCES Dist. 1. Dist. 2 Dist. 3. 
Total gold . $32,560,000 $250,159,000 $34,617,000 
Legals, &c. ..... 534,000 29,155,000 430,000 

Total reserve. ..$33,091,000 $279,314,000 $25,047,000 
5% redempt. fund, 

MOE  cisepicse - Sceecbay ieee 
Bills discounted $2,808,000 $3,021,000 $5,790,000 
Bills bought.. 11,506,000 27,757,000 12,843,000 

Tota] bills . $14,309,000 $30,778,000 $15,633,000 
U. S. bonds. $530,000 =$1,206,000 $549,000 
l-yr. Treas. notes 2,194,000 2,788,000 2,548,000 
U. S. certificates 

of indebtedness. 3,000,000 20,002,000 3,500,000 
Municipal 127,000 5,029,000 1,422,000 
Fed.Res.notes,net 2,280,000 14,798,000 
Due from cther F. 

R. Banks—net 2.348.000  — .cccvess ee 
Uncollected items. 22,194,000 144,413,000 = 30,546,000 

Other resources 28,000 1,341,000" 588,000 

Total resources.$80,104,000 $499,769,000 $92,833,000 

LIALI]LITIES- 

Capital paid in $5,074,000 $12,075,0000 $5,253,000 


Governm’t depos.. 18,688,000 106,532,000 15,156,000 


Due to members 


Reserve account 44,290,000 295,148,000 47,215,000 
Collection items.. 11,894,000 37,075,000 22,011,000 
Fed.Res.notes,net ....... i. _¢ eencabe ara . 2,682,000 
Due to other F. 

R. Banks—net.......... 39,713,000 325,000 
All other Habil... 158,000 10,226,000 191,000 

Total liabilities.$80,104,000 $499,769,000 $92,535,000 











of. the Federal Reserve Bank: $ 


Cleveland. Richmond. Atlanta. *hicago 


Dist. 4. Dist. 5. Dist. 6 ‘Dist 7 
$42,581,000 $19,975,000 $10,907,000 $59,530,000 
147,000 138,000 944,10») . B18. 000 
$42,728,000 $20,113,000 $11,851,000 $61,348,000 
$1,751,000 $7,424,000 $2,420,000 — $3,025,000 
7,585,000 6,033,009 2,677,000 7,788,000 
$9,636,000 $15,457,000 $5,097,000 $10,813,000 
$5,844,000 $1,152,000 $672,000 37,006,000 
1,865,000 1,969,000 1,491,000 2,985,000 
4,955,000 2,000,000 2,810,000 6,261,000 
2 883,000 15,000 4,000 2 186,000 
LE . tasterss seécans 4,561,000 

9,591,000 2,359,000 3,088,000 
11,589,000 10,580,000 8,994,000 

209,000 61,000 1,034,000 789,000 
$90,690,000 $51,686,000 $35,041,000 $146,766,000 
$6,240,000 $3,438,000 $2,588,000 $7,057,000 
18,247,000 4,548,000 8,568,000 30,076,000 
54,583,000 25,092,000 17,869,000 96,876,000 
11,620,000 8,655,000 4,008, 000 12,757,000 
suena 9,985,000 1,308,000 $006b006 

isin interes 18,000 Mail Cas avast 


$90,690,000 $51,686,000 $35,041,000 $146,766,000 








Tis a 
$22,648,¢ 000 $18.4 
1,332,000 
$23,980,000 $ 
2,876,000 §$ 
4,415,000 4 830 
7,291,000 $1\ 
000 $1.74 
000 ‘ 
2,714,000 
1.04 iy) 
Veo ‘Hy 
14 > Oe) 
639.000 
$49.7 000 
$3 +*hKw) 3 
7.643.000 TALE 
26.619 000 
% O18 OOM) 
TO? On ) 
$19,72 WO $4 
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Bank Statement 


an ae 
ey |! —" 

Tligt Low 
Mk) $74,902,000 °$267,169,000 
21,750,000 192,001,000 
2,687,000 1,000 
"| 287 000 4iy) 770,000 
» 8 415,006 7,609,000 
7,456,009 iT >), 008 
ni LOD Cee 100,000 
15234, 000 14,707,000 
26 054,000 74 4 0,000 
hy 1 104) OOH) >) OO} 
wo) 3,450 OK 14,857 009° 
Mr) 7,124,000 1,859,000 
me 260,158,009) 167,994,000 
wx) 00) 6,235,000 
( 3,000 132,000 
ypu >, Ute) 120,846,000 
ala 6,410,000 4,160,000 
9 162,000 869, 750, DOD 
lel $56,559,000 $55,642,000 
MA) 242,421,000 10,851,000 
XX) §=69°758,219,000 656,422,000 
x) 134/447.000 97,207,000 
yr) 25,975,000 11,471,000 
we 25,973,009 13,000 
LD 9,162,000 859,730,000 
79.9% 63.6% 
51.245 71.8% 
32.1% 72.4% 
deposit and note liabili-e 
side 40¢% gold reserve agains} 
esntapisitnanuitiieltidsiin — 


itional Banks 


ratio of the fatter ftema te 









i the 
pare (in round millions): 
Yearest Date to Dec. 27+ 
1914. 1913. 1912. 191L 
65.243 $6,175 85,810 $5,408 
80 x5 932 77}) R34 
10.4 15.9 16.4 15.4 
———— —4 
May 11 
as City Dallas. Sa ran’oo, 
0 Dist. 11 Dist. 12. 
030,000 $13,118,000 $23,682,000 
14,000 1,278,000 89,008 
44,000 $14,396,000 $23,771,000 
$300,000 $100,000 
278,000 3,021,000 
271,000 934,000 
$3,549,000 $3,955,000 
$8,792,000 $3,966,000 
734,000 1,430,000 
106, 000 2,915,000 
431 Oh») 560,000 
009 975,000 2,903,000 
$9,000 7,722,000 10,504,000 
006, OOO 845,000 153,000 
72,000 336,867,000 $57 1.000 
$3,081,000 $2,717,000 $38,935,000 
$36,000 6,623,000 ne 395,000 
762,000 22,376,000 38,958.000 
19 000) 3,080,000 203,000 
44 (wh) 2,041,000 oe 
sce 32,000 


,000 $36,867,000 $57,214 


1,000 








. 


THE ANNALIST 


New York; Monday, May 14, 1917 


















Bonds 














AST week’s session marked a continued decline 
in practically all classes of investment securi- 
ties, with industrials and the 
heaviest sufferers. From the high, how- 
ever, the averages show that 
have sustained the heaviest 
6 pvints below 
one class of securitic vas held its own, the 
bonds and one or two chemicz ¢ 
_ Continued 

timate effect of the n ( 
shifting out of t: or tax « ts, ane 
steady 
Loan all exerted thei: j } 
this sh sentime 1 cont ch 
seems to be vro re tear ai 
high grade to a t { at pre Dl 
must inevitabl: the 1 I in 
profits if he has the nerve to ; nto the 1 
during such time ‘ ne 

The foreign t rregula) ned 
be weak, with no «ce 
any issue except Anglos. American foreign 
from 96 to 951, Anglos between 92 and 9 
French cities lost a ha to 95 an 
dribbled 
firm around 78, with fe ales, and French 
continued thei: 100% of a week or 
two ago, closing around 99 


public utilities as 
January 
the high-grade rails 
write-off, being nearly 
the average of J 18 Or 


steel 


liquidation, apprehe on <« the u 


drain o 


bea) 


off from 947% to 9 


trom 


ngdao 


eased off from 97 to 96 and fraction,.-and came 
back strong to v7! while the 5} held fairly 
well with fractional changes. Mexican 5s ere ed 
the border on Monday at #7, On the Curb the 
Russian 5'%s and 614s moved up one and three 
points respectively on the news of the apparent 


readjustment of the difference between the new 
Government and the military, but both issues 
failed to hold their gains. 

High-grade general mortgages and prime old 


gavings bank issues continued weak, with evidence 
of considerable the 
ible issues shrinkage and 
parently found than the mortgage 
issues. Atchison convertibles sold down from par 
to 99, Baltimore & Ohio 42s from 90 to 89, 
Chesapeake & Ohio 5s from 87% to 86, St. Pauls 
from 100‘ to 9914, and Central 6s from 105% to 
104. 

Among the tractions Third Avenue adjustment 
6s made a new low at 45, selling down from 47 on 
Monday. Brooklyn Transits of 1918 
a@ point from 99'4, which is a considerable shrink- 
age on such a 
Rapid 
99% on the 
Metropolitan 442s sold down from 65 to 63, with 
a few temporary gains. 

While there have been 
orders in the municipal market, which created a 
little activity, the business was confined almost 
entirely to special issues. Taken by large, 
bonds of the larger cities States 
the long-time loans, have continued to 
gradually, with an increasing number of sales by 
municipalities reported as failures either through 
all bids being rejected or no bids at all having 
been received. Such long-time loans as the State 
of California 4s of 1985, Philadelphia 1961, 
and Baltimcre 4s in the early fifties, hrunk 
from three to six points since February. 

One of the interesting sules during the 
week was the Boston 
which brought an average basis price of 4.17 pe 
dent. for the entire loan of $2,855,000. The 4s 
were reoffered at par and the 4%s on a 4.10 ner 
eent. basis, the highest yield on Boston tax ex- 
empts in recent years, and a grain of encourage- 
ment may be found in the fact that they were 
sold by the syndicate in two days. No bids were 
received fo £80,000 Pittsburgh one to twenty- 
year 4s, and a number of Western municipalities, 
which are none too attractive in good times, either 
received no bids or have postponed their sales ine 
definitely. The $1,693,000 nineteen and one-third- 
year Galveston 5s brought a 4.91 per cent. basis. 
Galveston has recently been admitted to the postal 


pressure. Many of convert 


showed a _ point ap- 


} 1 
less takers 


Rapid lost 
Interborough 
ransit 5s sold at with 
18th of January, and Interborough- 


short maturity. 


93, as compared 


ome good-sized estate 


and 
and particularly 


shrink 


4s of 


have 


most 
tax exempt 4'48 and 4s, 
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savings list, and as a 90 per cent. eligible security 
the bonds are rather attractive. Of the $1,000,000 
Pierce County, Wash. 4%s enly $200,000 
were sold, and these te the State Sinking Fund at 
The $1,000,000 State of Vermont lean, due in 
time, was placed at a 


par. 
two years, optional at any 


4.80 per cent. rate. Generally speaking, the mar 


ket on city revenue bills has been considerably 
lower, owing to a slight tightening of the money 
market. Six and seven months loans of good 
New England cities are ruling at wholesale around 


1.40 to a 4.60 per cent. yield. The $450,000 
Davenport, lowa, thirteen and one-third-year 4's 
brought a 4.35 per cent. basis, principally on ac- 

int of the special market they enjoy in thei 

I > é 


BK. RYBODY 1 ¢ abe ) 
4 e House c a g the ne 
oO r r ( W ingto to ne 
I pose <« odg grested removing 
proposed tax from the object dearest to 
pocketbook and placing it where it would be paid 
{ ome one else Whereupon the committee ignored 
e first part of the suggestion, but seized upon thi 
ond, le t happened that a increase had al 
dy been decides pon for that particular article 


pe: is need for one more committee to make 
the Libe rty Loa a success. There should be a 
Committee for the Discovery of Any One Not on a 
Ce mmiuttee. 
] r would not have in¢ respect in which 
the financial district is held if one of those tight 
of ticker tape hurled from brokers’ 
offices had his 
bared head. That was, perhaps, why the Stock Ex- 


. ] +} 
reased tne 


ly rolled spools 
struck the Marshal of France on 
change Governors did not consider it beneath their 
dignity to order all members to cease a practice 
both dangerous and wasteful. 
ty all of the people who are threatening to go out 
of business because of outrageous prices and 
threatened taxes would make good their threats 
there would be a plentiful supply of the labor so 
hadly needed on the farms. 
. is becoming so common that pedestrians 
I no longer feel like tipping their hats as a load 
goes by: Two trucks, each holding about $100,000 
worth in neatly piled bricks, were wheeled over the 
sidewalks from the’ Assay Office through the Equi- 
table Building hallway and into the back door of 
the Federal Bank last Friday without 
causing a ripple in the stream of traffic. 


Reserve 


Wars has found a new and effective 
way of curbing big business. It has begun to 
pick the men who have made millions in trade and 
finance for positions of great responsibility and no 
salary as members of the Advisory Council or of the 
Executive Committee of the Red Cross. 


ERE and there throughout the world there still 

remains a country like Abyssinia which has 
not declared war against Germany about five min- 
utes before applying to the United States for part 
of the $3,000,000,000 set loans to 
many’s eriemies. 


aside for Ger 


AD habits, always expensive, are going to be 
made prohibitive to many people by the new 
measures about to be adopted to provide the sinews 
of war. 
ECENT developments in the railroad field re- 
call the spirited assertion made by Daniel G. 
Reid a few years ago when the Rock Island inquiry 
was under way before the Interstate Commerce 
Commission in Washington. “ There is not a road 
in the United States,” said Mr. Reid, “ that I would 
accept as a free gift if I had to agree to take its 
revenues and pay its expenses for the next ten 
years,” 
HE safest place for the customer’s man who was 
bullish at the high prices last year is inside a 
uniform of khaki. 





fAFVHE millionaire who feels so keenly the enormous 

increase in his income tax payments is, after 
all, better off than the man with six children whose 
salary was fixed at $20 a week five years ago, 
and who is’ still receiving $20 a week. The mil- 
lionaire may have had to give up his yacht, but he 
is still able to have potatoes with all of the butter 
on them that he likes. 





Stocks 


HE test of the vitality of the security market is 
its capacity for absorbing new issues. For near- 











ly two years the stock market was so buoyant with 
health that ft not only pushed prices of all of the 
standard, seasoned issues to new high levels day 
after day, but at the same time absorbed hundreds 





of millions in securities returned from abroad, and 
took almost as much again in new issues created 
by corporations. Industrial stock issues of all 
kinds, many_of them representing no proved value, 
were brought out by bankers on the wave of in- 
vestment and speculative buying to be sole 
scarcely any effort. It was such a boom period as 
few brokers remembered, and which f hem 
may live to see again. 

In the last four months the has bee ardly an 
Issue of new stock of cor sequence al f¢ p 
ant corp ( bend offering Nor |} 
turning fl yreign-owned secu} een 
maintained. 1 rket ha immed al ti 
out bringing a considerable amo to ) 
tal into sig! d pr have broke ) su 
ew low levels. It has beer iquidating <€ 

nce eal December. 

Protracted weakness following ‘ ) ber 
break was natural in view of the sudden changes 


in the political situation, which first seemed to por- 
tend the coming of peace, but which later came to 
involve the United States in the war. 4 great 
many people drew a false .parallel between the 
situation of the United States m’ February and 


Japan on the eve of her entry into the 
I a 


predicted -that once this nation 


that of 
struggle. 


declared war industry would be speeded up and the 


It was 
tock market would enjoy a new advance. ‘The pre- 
dictions failed those who accepted them. 

The situation ofthis country was not at all like 
that of Japan at the end of 1914. Japan had been 
stifled by her insularity. Business was at low ebb 
when the sudden demands of ‘war came to quicken 
trade. Her losses in war have been trifling, her 
participation in the actual fighting nominal, and 
her trade expansion profitable. The United States, 
on the other hand, was at the crest-of a great 
period of expansion, with industrial capacity taxed 
by orders. The war broke down part of the indus- 
trial machinery by calling men away and disar- 
ranging the labor markets. It was made clear 
from the outset that the country was not going into 
a war for gain. 

Another factor that had been generally over- 
looked was the. tremendous increase in the cost of 
making war. With the credit of her new-made 
allies strained, the United States has undertaken 
not only to meet her own huge-costs of prepara- 
tion, but to shoulder part:of Great Britain’s heavy 
burden as the mainstay of all the forces opposed to 
Germany. That has meant such an increase in the 
taxes and bonded debt of this country as to make 
security values decline with great rapidity. It is 
proposed to take away a large share of the corpora- 
tion and individual earnings while the war lasts. 

What the market does in the future depends on 
the ability of Germany to protract what even her 
statesmen must now regard as a hopelessly unequal 
cecntest. If the war is to last two years, stocks and 
bonds may be still too high; if it is to end in six 
months they may be cheap. Peace is coming to be 
looked upon ag a bul] argument. 

What stocks have been doing in the last week 
has been in the nature of discounting drastic 
changes which it is proposed to work in the indi- 
vidual and corporate welfare by the infliction of 
new taxes more drastic than were ever before con- 
ceived. The proposed increase in income and busi- 
ness levies forced liquidation without . stimulating 
purchases of the new Government bonds. The sug- 
gestion that he surrender from 10 to 46 per cent. 
of his income for war expenditures strikes an in- 
vestor with alarm. He wants to sell his taxable 
securities, where he can do so without accepting a 
large loss, and he is not ready to subscribe for 
bonds if substantially all of his surplus income, or 
perhaps more than he has ever set aside as surplus, 
is to be taken by the Government. 
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N York Stock Exch T tions —— 
CW O} OCK LXcCnange YaANSACULOIUS 
¢ : eS . es for twen- 
a ’ . * v 
Week Ended May 12 Total Sales 2,900,867 Shares 
Range for “* Range Amount Last a 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe N cs 
Riigh.-Low. Nigh. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Las Change SEGRE i 
@9% 51% SS Jan. 3 G2 Feb. 1 A‘ ME TEA co SOG. ....caecc : ry} ne ra} , ( — — 
9 964 Jan. 27 92 fa 3 4 Acme Tea Co. Ist pf. : 17 1% Q v2 * 
140 Jan. 8 110 Ap 3 Adams Express ...... ‘2 Q 110 
18% Jan. 9 12°, May 10 Advance Rumely os 12% 14 A) 
374g Jan. 5 28 Apr. 11 Advance Rumely pf...... 11,028. corres $i. : 2814 28l4 24 “Ay 
5 66 Feb 3} Ajax Rubber ($50)........ 7,100,000 Mar. 15, ‘17 $1.23 Q 6 OF oo 2 «on ~ ‘ 
‘ May 10 Alaska Gold Mines ($10). 1. sacneeee vr a 3 Gy OO, ft ( H A ft ‘ a} 3 xX ROS.& Co 
4", May 9 Alaska Jun. Gold M.($10) 15,967,350 os senes os Dre 4ly 5i% ‘ ‘ ° 
Ss Albany & Susquehanna Ja 1,°17 47% Ss j url) 1bers 
20'%% Feb. 3 Allis-Chalmers Mfg.. oe 25 22 237% Philadelphia 
79% Fel ; Allis-Chaimers Mfg. pf... Ap 17 #214 Q 82 Ny = SO ‘ 1,4 hanges 
83 Feb > Amer. Agricultural Chem.. Apr 17 14 Q a2 ow V1ig 1 
98% Feb. 10 Amer. Agri. Chem. pf Apr. 17 1% Q 100°, 10054 100%, 
40 Apr. L7 American Bank Note ($50) Keb. 15, °17 Ite Q 
49 ‘Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 Apr. 1,°17 1% @Q es keep us 
S1 eb 1 American Beet Sugar Co.. 15,000,000 Apr. 50, °17 2 Q he various 
9114-May 9 Amer. Beet Sugar Co. pf.. 5,000,000 Apr. 2, ‘17 He 4 he coun- 
LAY i 3 Amer. Brake Shoe & Fdy. 4,600,000 Mar. 21, ‘17 1% Q to give 
176 Apr. 10 Am. Brake Shoe & Fdy.pf M a; “Sg 2 rm) otations 
Di% Mar. 2 16 eb. 3 American Can Co..... s ¥ js. 
110°, Jan. 103 Mey 9 American Can Co. pf. . Ap 2, "17 1% Q 
7115 Mar. 27 7 Ke 3 Américan Car & Foun 30,000,000 Apr. "i Ze Q 1 
119% 115°, 13181, Jan. 19 11512 Ap 17 Amer. Car & Foundry pf.. 30,000,000 Apr. 2, ‘17 1% Q PM ‘ . f 
36% 35 48 May 5 $5 Jar 2 American Coal ($25) 2 038,000 2, °s SA —— a s 
5814 ~ 4534 Whe Jan. 5 i815°May 9 American Cotton Oil Co.. 20,237,100 Mar. 1, ‘17 1 Q Viotor 
102 o8 101% Jan. 9 92 May 10 Amer. Cotton Oil Co. pf. 10,198,600 Dec. 1, °16 3 SA 4 m 
140%, 125 128g Jan. 22° 110 Apr. 12 American Express........ 18,000,000 Ap! 2, 17 $1.50 ri ees . 
; 8%, -174f Mar,29 10 Feb. 2 Amer. Hide & Leather Co, 11,274,100 ........ . 650 John 
an) 7 Jan. 4 7) May 7 Amer. Hide & L. Co. pf. 12,548,300 17 2% 7A D 199 » 
2) "82% Jan. 2 24 Feb. 2 American Ice Securities,. 19,047,300 July 20,07 1% om pe Fine ot 1338 Chestnut St. 
17144 °°22%% Apr. 27 15°Z “Feb } American Linseed Co.... 16,750,000 ........ ms Ne Philadelphia 
384. °°DS14 Apr. 27 48 ‘‘Feb. 3 American Linseed Co. pf 1°17 1% s x 
- 38 82% Jan. 4 62 Fet ” American Locomotive Co. + Me 1% Q 
109 90%. 1067%¢ Jan. 20 102 Mav 4 Amer. Locomotive Co. pf. 21, '17 iy oO 
oe 19% Mar. 30 915 . 24 American Malting. ‘ 3,020,200 ; 
% ott GS Mar. 30 Sj 9 American Malting Ist pf 8,095,909 M Fie | 1 ‘ - - — 
123% - S884 -tT10% Jan. 19 951g Fe } Amer. Smelting & Ref. Co. 60,998,000 Mar. 15,'17 1% Q RESO: 
118% 10914 -t1744 Jan. 19 116146 “May"11 Amer. Smelt. & R. Co. pf. 50,000,000 Mar. 1,'17 1% @Q 3 : ‘ o 
162 91% “NW2y Mar. 10° 97%¢-May 10 American Smelters pf. A.. 16,246,400 Apr. 2, "17 1g Q t ” 1,01 eG: ; 2S ED. 
97% -S4, 9914 Jan. 2 93'S Jan. 2 American Smelters pf. B 18,8 DD. Apr. 2, ‘17 14 #Q 5%, 5 
un um 9714 Mar.28 93 Apr. 30 Am, Smelt. pf. B. receipts 11,124,800 Seatac b rt BS p 
151 130 2 =6F eb. i Mey 5 American Snovff....... . 11,000,000 Ap 2, °12 Q 120 4 
110 106 10443 Apr. 5 102 fay’ 9 American Snuff pf.. : 3,052,800 Apr. 2, °17 1'g Q 102 lew lee . x Sq 
73 44 (Sig Mar. 21 1 Feb. 3 American Steel Foundries 15,708,900 a. 3k, “3g 1% Q 60 Ghe os " 
12546 104 115%5— Feb. 21 104%, Fel } American Sugar Ref. Co.. 45,000,000 Api ao Ee 1% Q 111 WOT", «111 2 oS 
123% 11514 12142 J 3 117 Feb. 2 Amer. Sugar Ref. Co. pf.. 45,000,000 Apr. 2,'17 1% @Q 1% = + |B fk Eodng 
6S 60, 66 63 Jan. 5 American Tel. & Cable Co. 14,000,000 Mar. 1,°17 1% Q 62 S45 : : 
18444 23'g 1281, Ji 11654 May 11 Am. Telephone & Tel. Co 96,255,600 Apr. 16, "17 2 Q 118 + 5 kK Exchange 
Je ae 71 May 8 6644 May 11 Am. T. & T.sub. cfs.,2d pd P = tel, 4 AM ; treet t 
22974 188 230 Mar.12 184 Apr. 21 American Tobacco Co. x : 5 193 x B ® S| . 
113 10554 108% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 BRYA Q 1 1 204 Y ork es 
587 37 544 Apr. 3 371g Feb. 3 American Woolen Co... 20,000,000 14 Q y { oe 
102 “92 99%, Mar.14 %4 Feb. 3 American Woolen Co. pf.. $9,825,000 1% Q "7 al 
764 11 341, Mar. 10 37 Feb } Amer. Writing Paper pf.. 12,500,000 : 1 40 t. 
97% °295, 41% Jan. 26° 28 "May 9 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, ‘17 $1.00 => 30%, > 28 29! 1,404 ‘ 
87 “591, 72% Jan. 26 6 May 9Am. Zine, L. & S. pf.i$25) 2,414,000 May 1, '17 $1.50 Q 637s OS 00 | gs 
105% «77 £65, Mar. 20 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 Feb. 26,°17 2 Q 7 Ti 77% Vy ; e. 1 
8 233 4 Feb. 14 ; Fet 3 Assets Realization Co.... Oct 1, °13 1 ¥ - , e ¢ outright or x 
28 2 2144 Feb. 3 12 Apr. 25 Associated Dry Goods..... 2 5¢ 
75 65 60% Apr. 4 52 Apr. 18 Associa. Dry Goods Ist pf. 1,118,400 v2 4 
491%, -49% 45 Mar.12 38 May 8 Associa. Dry Goods 2d pf.. 6,495,000 = 3 a8 s 2 
W7 62 78% Jan. 22 57 May 10 Associated Oil............. 40,000,000 Apr. 16, 7 114 Q 58 “4 OOK 
108% 100% 107% Jan. 8 9815 May 9 Atch., Topeka & Santa Fe.219,429,000 Mar 1. 17 1, Q 100% x Oo 
102 981%, 100%, Feb. 1 97 May 9 Atch., Top. & Santa Fe pf..124,199,470 Feb. 1,°17 2% SA 98 97 ~ 00 & 
18% 115 171%, Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 50,000,000 ........ si ; 1 147% 100! & 
126 106%, 119 Jan. 4 108 May 10 Atlantic Coast Line..... 67,558,000 Jan. 10, '17 BA SA 109 108 V OM pet ¢€ 
147% “56 121%4 Jan. 16 89 Feb. 24 At., Gulf & W. I. S.S. Co.. 14,463,400 Feb. 1,°17 5 100', 95 1% 100 & 04) 
713% 60% 66 Jan. 4 S4 Feb. 8 At., G. & W.1.5.S. Co. pf. 14,979,900 Apr. 2, 17 $1.25 Q uo 591, —2 00 & cated 
118% 52 634g Mar.26 43 Feb. 8 RpALoe IN LOCO. W'KS 20,000,000 Jan. 1,715 “3 54% 01, 54 + 2% 6,510 S 
"98% TW2,Jan.15 % May 5 Baldwin Loco.W'ks pf. 20,000,000 Jan. 1, °17 SA 100% 99 895 +- % 00 : R | 
96 “81% 8 Jan. 18 673g May 9% Baltimore & Ohio........ 152,314,800 Mar. 1,717 2 SA 73% wi, 6 — 3% 23,100 | | 
80 ‘724% ~76% Jan. 17 69 May 12 Baltimore £ Qhio pf.... 60,000,000 Mar. 1,'17 2 SA 7, 69 69 1% 910' & 
36714 127% 136 Jan. 2 105 May 98 Barrett Co............... . 13,322,600 Apr. 2,'17 1% Q 107 10 16 = — % 610 E.. 
ae: 117% 147 ~Feb. 20 112. Mar. 3 Barrett Co. pf............. 4,641,400 Apr. lu, "17 1% Q te os BMG oe ote CARERS So 
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Industrials. Otls, Mining Bonds Year 1916 ———for Year 1917-———— 

Monday 38,175 98.1%) 357,505 $253.000/ High Low. High. Date. Low. Date Stock Listed Date Cent. riod. High. Low. Last. Change. Sales 

Rw aed oe & or aot een | a 110% Apr. 13 106% May 4 Barrett Co. sub.cfs. fullpd. .. e ‘ , 10514 

Thursd v7 RO, 43 129,000 108% Apr. 18 May 7 Barrett Co. pf.,3.7., fd. o...seees . . 107% 106%, 106%, -—- % ad 

Frida, 177,000 | = 3% a, 2 Jan Apr. 19 Batopilas Mining ($20). 8,931,999 Dex 1% 1% 1% “s 1,300 

Saturday 6e,00u) TOO 415 515 Jan. 4 119 Mar. 1 Bethlehem Steel 14,862,000 Apr, 2,°17 W Q 135 15 145 19 oe 

Tota 204,099 424,808 1 | . 143% Mar.22 108 Mar. 1 Beth. Steel, Class B, t. cfs. 45,000,000 . ° ‘ 1% ith, 121% 3%, 101,700 
INDUGTRIA 186 612%506«6©61%50C Jan. 5S 120 Mar. 23 Bethlehem Stee! pf 14,908,000 Apr. 2,'17 1% @ 120 lw Lv 0 
; 4 ....++ Booth Fisheries 3,852,200 Apr. 1,°1T 1 Q $55 
Higt 81 Ja 4 i May 8 Brooklyn Rap! Co. 74,520,000 Apr 17 1% Q on, 54 58 1,700 
St, 2% 6 » an. @ 116 Apr. 17 Brooklyn 1 18,000,000 Ap 2.°°T % @ 1164 ‘ 
; <“, . : Ja 61 Feb. 3 Brown Shoe ........+ 6,000,000 Mar. 1,°1T 1% Q 70 6 GOS oO a » 
x ; Ja ) By Feb 1 Brown Shoe pf 3,700,000 May i 1% Q shy 
1, 4 z Mar. 8 7% Feb Bruns. Term. & PB. R. Sec. 7,000,000 3) ‘i 
<4 : “ Ja > ad May) 4 Buf Rochester & Pitts 10,500,000 Feb. 15, °17 3 SA 35 
6 , Apr. 1S *115 Apr. 18 I Roch. & Pitts. pf 6,000,000 Feb. 15, ‘17 2 SA 1147 
Apr. 19 go Jar 8 Purns Brothers ° 5,500,008 Feb. 15, 17 I) Q mi" 3 4 4, me 
‘ ‘ 7%, Jan. 2 1007, Ja ® Burns > os M Ty i% Q 116 
- 1100 Jar 9] Ja 15, °17 «(43 SA 10) 
Ls 165 Ma wi ick Co Sep 1, "lt , let 6 lt 
2 Sl, b utte & Superior ($20) Mar. 31, '17+$2.5) 12 1%, «41% 
» 17 Lp 4 KYALIFORNIA 14,544,200 Jul ie 1 18% 7 17%, a ») 
- aed Ma iS C Cal. Petro 12,448,500 Apr m “Ee 1 Q a) 415 46} 4 LD 
l ; Ap 11 Cah et & A " 6,424,629 Ma 19, 17 SS rel) 79 ou) T 
14 r 14 ¢ ada > er 15,000,000 Feb le 1' SA ” 
23 148, F 7 Canadia t Mar.31,'17 2% @Q 162 156% 158% 2 
ae. 2Car., Clinchrield & Oh 24 
14 ’ Mar. 14 Carolina, Clin &o ° ) 
6 68 Mar. 23 Case (J. I.) Thresh. M Ap 113 «614% ~—COQ 5+ 84 s4 1 ” 
1 70 Feb 1 Centrat Leath Ma te “oe 1% QW > a Sah, Hw 
2 11) Ma S Central Leath pt for. 2. “Ze 1% Q liz y 110 2 , 
» ~ Feb. 6 Central of New Jersey 426,800) Ma > "a 2 Q 20 
)*118 May 1Central South Amer, Tel.. 10,000,000 Apr. 9,'17 14% Q 1220 120) 120 i 
2) 3% Ma 3 Cerro de Pasco Cop (sh.) 606,666 Ma 1, *17¢#$1.50 Q 3AM mn 445 1 »? 
20 WF. Feb. 3 Chandler Motor 7,000,000 Apr. 2,°1T ¥*5 w& oH "S o6 2 1,000 
: \ Chesapeake & Ohio .793,T) De m, 16 2 58! > 6 1 3,92 
15Y%, Chicago & Alton Feb. 15,°10 2 163 “ 
- = Chicago & Alton pf Ja 16, "11 2 23 
24 ) Chicago & EF. Ill. tr es ° 3 
1? 6 3 Chicago & Eastern 7! 
2 6 May 7Chi. & E. I. pf., ea j 6 i's We 
Ww w Ma 9 Gr ago Great West 11 ” 1s 5 Luo 
2 = May 9% Chicago Great Wester Ap 2 7 1 B275 29 ”) 4,40 
4.70 May 12 Chi., Milwaukee & St. P.117,411,500 Mar. 1,°17 2 SA 78% 70 71% 4, 41 ’ 
29 “1114 May 42 Chi.. Mil. & St. Paul pf..116,274,000 Mar. 1,°17 5% SA IM 111% 112% , ; 
19 108% Ma 9 Chicago & Northwestern Apr. 2°17 1% Q 1104 108 1087, 5 Kt 
16 160 Apr. 10 Chi. & Northwestern pf. Ap 2°23 3 Q 1 
2 20), Ma 7 ¢ cago, R, 1. & Pacific De i, ‘1 1% 20% 205 2, fr) li») 
3 0 Ma Sc., R. 1. @ Pie We Teccces e ° 32 4) 1 4,700 
4% Mayi2c..R.1L&P.7%pf..w.i. « my ; 78 7 77 2%, ») 
14 May 5C., R. 1. & P. We pl. Wohin cccceceee —cecvceee és 65 f 5 1») 
2 2), Feb 8 « R.1. & BP. efs. of dep G3,523.200 ceccccccs i 
23 3 Mar. 19 ¢ R.1L& P.c.of d.,1st in.pd . , 
3 May 9¢ RI. & P.c.of d.2d in.pd genade P $17, 5 uw 1% 
> 10. Feb. 15 C., St. P., Minn. & Omaha 556,700 Feb. 20, "17 31 SA LOT 
) 130 Feb. 23 C., St. P.. M. & Omaha pf Feb. 20, '17 St SA 130 
aU Feb Chile Coppe (%: 95,000,009 nd awl*y , =1 y y 
48°, Feb Cc! » Copper { ) 4,549,900 fa ee & re] % 0 ay 
400 = "Pg > iT Ma 9 Cleve., Cin., Chi. & St. L.. 47,066,300 Sep a. = : 2 rd S 2 aT 
1.940 West. 1 ’ > a | at 7 S> Jan. 2 70 Feb. 1 Cleve., Cin., C. & St. L. pf. 10,000,000 Apr. 20,°17 14% © 7 “8 
7,000) Wright-Ma 50% A 24 80% Apr. 24 Cleveland & Pitts. ($50). 11,245,700 Ma 1°17 1% %Q SOs 
Aircraft ’ ‘ | . Apr. 20 *5o Apr. 20 Cleveland & Pitts. specal 16, Ma 17 1 Q ou 
150 ib , Mis , . 4 rf Ta 18 OT% May & Cluett, Peabody & Co. 18,000,000 Ma 2a Mm | 6S ad GT%, 
1,600 * " » : a “. 1 10 1157, Feb. 26 108 Feb. 3 Cluett, Peabody & Co. pi 7,000,000 Ap 2. “Es 1%, Q i 
STANDARD © SI°RSIDIARI } ‘ 434 Mar. 2 3\%4 Feb. 2 Colorado Fuel & Iron..... $4 500 Apr. 15, ‘02 1% ; 472 4 , 1% 1a 
20 Ang.-Am, Oil. 16 6 16 | . ll 16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 Feb. 20,'1T 4 S48 o : 
3 Atlantic Ref.885 8% 9 °. | 3¢ 24% 30 Js 4 20 Feb. 10 Colorado & Southern...... 31,000,000 Dec. 31,'12 1 24%, 22 z 2 404 
4) Indiana P ‘ ‘ ‘ w ; ; Jar a ~ Ma % Colorado & Southern Ist pf. 8,500,000 Apr. 2, ‘li 2 SA ”) ” ov a ») 
1D St. Obl o al. ob ’ i7% 40 45 Mar.17 42 Mar. 12 Colorado & Southern 2d pf ea. “s SA 42 
pis, +g ay) a » | 54% 0% 47% Ap 4 ‘4 Feb. 3 Columbia Gas & Electri ; 3 ‘ $04 ost, iy RW) 
Se ” | 58% 40% 4 Ja 4 8%, May 11 Co ting-Tab.-Re Co 10,°17 1 nd 30% oS IS 1% My 
M 4 » 120 8% 126% Jan. 26 10% Ma 9 Con. Gas, E. L. & P., Balt » ee. Q ul ns | 1% lad 
Aleoker Ot (144% 129%, 134% Ja iR 14%, May 10 Consolidated Gas ciate 15, "17 1%, Q 11 04°, 105 3M 7,660 
Cae Yen. OLS ki | 254 18 °1 Ja 7 Jan. 11 Con. Int. Cal. Min. ($10) ' 1,°17 $1 @Q 17 17 17 ” 
*Atiantic Pet. 4 , “ 1118% 110 11 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md Ar 0°17 MW @ 113 
*Rarn.O0. &G he, Pain | 17 7 ‘ 4°, Ma on Re Feb 8 Continental Can Co Ap 1, °17 1% Q OO wry 1 - ‘ ee 
a magma tap 14 On 111 Ma 7 108% May 7 Continental Can Co. 5,000,000 Ap 1°: 3 @ 108% 108% 105% 1M Lo 
60 * we. ¢ > 3 ; | & b+ 59% Jar 2 53 Feb 8 Continental Ins. Co 9,990,000 es et on 7 ad 
(ot Ref T, 1, os 295, 13', 27% Mar. 23 18 Feb 2 Corn Products Ref. 49,777,309 ° . =445 =<" 3 5% s wD 
5,R00 P a. O. & G. Ish .! 7 1 8 112% Ja 2 996% Apr. 11 Corn Products Ref. Co 29,826,900 Apr. 16,°17 #4 Q oo 8 2) 400) 
mai CU C* | 5 4 43 Feb 45 Feb. 5 Crex Carpet Co...--.-e+ JuneI5, ‘14 49 
pres.) , ‘ | : 32> «Jan. 29 4 Jan. 20 Cripple Creek Central..... Mar. 1, ‘17 @ a) ee . 
1,900 SEtk Bas. Pet. 10% % a, eseceeee Cripple Creek Central pf.. 3,000,000 Mar. 1, ‘17 Q 

14,100 *Elktand © & 73% Mar. 21 650% Feb. 2 Crucible Steel Co.......... 25,000,000 v IS, ; 86,460 
R.)0 . . 117% Jan ; 10 May 9 Crucible Steel Co. pf 25,000,000 Ma Q Lit ~ wo 
6,00 ¢ 5 ‘ 201 Apr. 14 159” Feb. 14 Cuban-American Sugar.. 9,989,400 Anr Q 7 es 
=, (700 » = 1 } 105 Mar. 8 1%, May 10 Cuban-American Sugar pf. 7,895,800 Ap Q 101% - 2% TO 

. ‘ 2 Cuba Cane Sugar (shares) 500,000 eaebnes “ ‘ 45% 6 — 1% 200 

F Cuba Cane Sugar pf....... 50,000,000 Apr. 2,‘'17 1% @Q 90 + 1% 1,700 

4.7% ry Sa — — - 
aes u AYTON P. & LT. pf.... 1,787,000 Apr. 1,°17 14 @Q ae ne oT 

Bi oe 4 Deere & Co. pf........ 37,828,500 Mar. 1,°17 1% e@Q wy, «(991 99% : 1) 
26008 3 Delaware & Hudson....... 42,503, Mar. 20,°17 2% Q 114 2 2% 1) 
3,900 ball 3 Del., Lack. & Western.... Apr. 20,'17 233 @Q 215 21 5 2 
— on. Y 1 Denver & Rio Grande..... 33,000,000 a “a oe 1% 11 11 { 1,150 

oe» 1% Denver & Rio Grande pf 49,778,400 Jan. 15,11 2, on 28 25 27 “ 1,300 

6.0m Th 2 Detroit Edison............ 24,001,300 Apr. 16,'17 2 Q z 12544 . 
antes - Detroit United Railway... 12,500,000 Mar. 1,'1T 1% @ . 1 ee 
1 Too > Diamond Match .......... 16,965,100 Mar. 1,17 f3 Q 128 es 
6.70 Osage-H. OF ay BY, Distillers’ Securities Corp.. 32,292,500 Apr. 18, °17 a Q 14%, 12%, 13% 1 2.909 
$409 Penn. Gaso ‘s ‘ Dome Mines ($19)..... sese 4,000,000 Mar. 1,°17 Wo @ 14 11 if — 2% 12,309 
10,508 *Rice Oil : 3 . > + ope - a9 / 

6.400 *Kapu. 0.2 G. % Bry 9 Driggs-Seabury hehenen 9,002,500 oneéens P ae ‘ ft 62 631- 11’, 6090 
220 Havey Ol... , 8 4 7 Duluth, South Sh. & Atlan. 12,000,000 __—.......... . ee ° 4%, - 
4,7 Sinetair Gulf. W's Wy Hh Duluth, South Sh. & At.pf. 10,000,000 e es vs aS 855 ee 
4 Soa Wet O- % ae * Duluth Superior Traction., 3,500,000 P Hf ** e309 «: 
99.508 ¢Utah Pet. (a Du Pont de N. Powder pf.. 16,068,800 1% ‘Q _ 1041, 
pros.) . % ta —- Si > - -— — —_ 
8,000 Vac. G Oo ‘ * ‘ 72% of Mar. 6 61 Apr. 26 FYLEC. STORAGE BAT.. 16,129,400 Apr. 2,°17 1 Q 61 F 
6.495 *Victoria tl, ~ on aan e 4 = 7 = ‘ 
new stock 10%, ’ 10 Va 48% 32 34%, Jan $ i Erte : aa a 25%, 22% 23% — 1% 34,200 
27,000 *W. States Pet ivy %* 1 69% ua 4m, Jar = @ Erie Ist pf.....cceceecccee 47,892,400 2 ‘ 38% bo 35% — 2% 3,700 
MINING STOCKS oH 40 39% Jan. 3 @ Erie 26 pl.ccccccses ° 16,000,000 Apr. ®, ‘07 2 ‘ 30% 27% 227% — 2% 1,400 
1,000 Agua. Mines } : — — - ae : 9 —— ee ——— 

&600 Al.-Br, C. Met ~~ B, “ 21 Mar. 21 11% Apr. 24 ED. MIN. & SMELT.... 6,000,000 Jan. 15, ‘0? % ei 11% 11% 114; 1%; 200 
a 8 oe @ a 45 Feb. 20 36 Jan. il Fed. Min. & Smeit. pf. 12,000,000 Mar.15,°17T 1% Q 38 7% BH YG +09 
anaes Stal. 8, Coe a t 3? Apr. 2? 3% Apr. 27 Fisher Body Corp.(shares) — 209,000 STS OF ie 7 * 

90.500 *fAtianta .... 11 16 10% — 3 ®% Mar. 7 % May ® Fisher Body Corp. pf...... 5,000,000 May 1,°77 1% Q 0% ®% 9 “ 100 
0.400 *Atias Copper ea “ry a, a] } aimee a —— —- oo $$$ —$ a . 
6.000 “Austin Amas 1's “ . =| 51% 4% 40 Jan. 3 ASTON, W'MS & WIG. 300,000 sh. Feb. 16,°17 $1 Q 700 
Bon Bie a n poses hy Rt, ° . AE: : 3 General Chemical Co,. 15,752,700 Mar. 1,°17 2 Q 
14.800 *Bisbee Coppe ' 17 & General Chemical Co, pf... 15,207,300 Apr. 2,°17 ly @ 200 

(a pros.) “s % S, tei 6 2 General Cigar Co.. wees 13,104,000 May 1,°1T 1 Q 

=,200 °F Booth sh 8 ae 3 General Cigar Co. pf.... 6,000,000 Mar. 1,°17 1% Q 

oa eae 2 i F 9 General Electric 1. -101,507,800 Apr. 15,17 2 @Q 1830 
88.500 Butte C. & 7 20 Gen. Mot. Corp. tem. cfs.. 82,088,800 May 1,‘17 32 Q ©3100 

v. t. ctfs 11%, o 10% ™. 24 Gen. M. Corp. pf., tem.cfs. 19,349,100 May 1, ‘17 1% Q 916 
foo ute NT. 1 tty 1G 20 Goodrich (B. F.) Co 60,000,000 Feb. se 200 

90.300 orCaledonta cae - = + r 18 Goodrich (B. F.) Co. pf.... 27,300,000 Apr 1% Q j 
G08 *Calu. & Je 14, 1%, + ‘ 8 Granby Consol «-eeeee 15,000,000 May 2% Q 00 
3,900 Canada Cop lig 4 13 te 4 ® Great Northern pf .. +. -249,477,850 May 1% Q 10,900 
2,600 1Cashboy es . 6 3 Gt. Nor. cfs. for ore prop. 1,500,000 Dec Te . 18,500 
13,400 *Coco Riv. M ®. ‘ » . = > * - 
14,800 Cons. Ar. S 2 ‘ 134 a =H 94 Greene-Cananea ...csceeses 48,742,800 Feb $2 Q ae 
2.000 Cons. Cop. M. 4% $3, 4%, 6 3 99% Feb. 3 Gulf States Steel .- %,545,500 Apr 2 Q ° 409 
6,700 °Cons.-Hemes. ’ "a t °1 102 Feb. 8 Gulf States Steel Ist pf.... 1,993,800 Apr ™m 
$900 Dundee-ar.c.. - a. 2 117 Feb. 10 Guif States Steel 2d pf Ap % Q 

( ros.) 1% ? a 1 - — — —— — ——- 

oa0ea *Mhma Cons. 14 2% ;_ al 7s 7 78 Jan. 17 61% May 9 [JARTMAN CORP. ...... 12,000,000 ........ " 63. 61% 61% 31 300 
©,910 1G'field Cons. St a 1 1} 96 a5 99% Jan. 25 99% Jan. 25 Havana ELR., L. & P. 15,000,000 Nov. 15,'16 3 SA 9914 ‘ al 
s.000 ae i ‘e “— "'t *100 *100 105 Jan. 24 105 Jan. 24 Havana El. R., L. & P. pf. 15,000,000 Nov. 15,°16 & SA 10% $e 
1,000 Great Bend 4 Pes 4 198%, 179%, 190 Jan. 18 190 Jan. 18 Helme (G. W.) Co......+0. 4,000,000 Avr. 2,°1T 2 Q 190 . 

119 117 . Hetme (G. W.) Co. pf....-« 3,964,300 Apr 1% Q a 117 ne ind 
M 1 —12'2 2 


@Oontinued on Fol.ewing Page.) 


13544 





126% 131% Jan. 29 115 


May 7 Homestake Mining.....+-- 


25,116,000 Apr. ‘ 
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New York Stock Exchange Transactions—continued CURB TRANSACTIONS 


Range for Range Amount Last 
Year 1916 ——for Year 1917 ‘STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low Date Stock Listed Date. Cent. riod. High. Low. Last. Change 
109% 99% 106% Jan. 2.100 M: 4 FLLINOIS CENTRAL....109,296,000 Mar. 1,’ 1% Q 101% 100° 100% + % 
° 78% Jan. 12 781% Jan. 12 lilinois Cen. leased line. 10,000,000 Jan. 2, 2 A 78% 
A 


pr. 3O 





& Page.) 


8 250 (6 SA 
— 6 Apr. 2 260 Apr. 2 Ingersoll-Rand ... 10,900,000 20 EX 260 
pr 42% 16 Mar. 48 Feb. 1 Inspir. Con. Copper of 
21'3 1542 16 Jan. : 914 M: 9] Con. Corp....(shares) 456,079 oom : &. Me i O16 10 

5,219,000 A , 52 53 


ae a 


“I mledany 


pe Q bre bas 4 A) 


HO 


1% 69 : Jan 2 42 M 9 Con. Corp. pf ‘ 
“o's “Ite Apr. 27 é Internat Agricultural . 7,390,700 
126% 1 "2 = Ja 2 ’ ‘ née ‘ ter, } T.. 40,000,000 
122 : an. 19 114 A nt. Harvester, > pf... 29,987, 5 


0%4 


1k is 
4% 49 


hop tM 

t cia £20: <.. 10,700 
e krie & Western.... 11.840,000 
Lake Erie & Western pf. 11. 540.000 
Lee Rub. & Tire..¢shares) 100,000 
% Lehigh Valley ($50)... 60,501,700 
Liggett & Myers «++. 21,406,400 
> Liggett & Myers pf........ 15,382,500 
Long Island ($59) 7,581,500 
Long Island efs. of dep.... 4,618,500 
Loose-Wiles Biscui $,000,000 
t Loose-Wiles Biscuit lst pf. 4,915,000 
Ldose-Wiles Biscuit 2d pf. 2,000,000 
Lorillard (P.) Co.......... 11,306,700 
Torillard (P.) Co. 11,277 ,400 
Louisville & Nashville..... 72,000,000 


120 
é 41 
40 40 
18", 18%, 
91 
62 
200 
116 116 2 
119%, 119%) 2! 


R2 ws — 2% 
v4 4h, 


M ACIXAY COMPANIES. 41,380,400 
+ Mackay t‘ompanies pf. 50,000,000 
Manhattan Beuch 5,000,000 

Manhattan Elevated gtd... 57,582,300 

Manhattan Shirt 5,000,000 

Manhattan Shirt Co. pf... 1,600,000 

: Mathieson Alkali Works... 5,885,700 

’ = Jan. 17 2 Apr. 20 Maxwell Motors 12,922,100 
dl 65 > ° ? sig Apr Maxwell Motors ist pf 3, .100 
0% Sid Jan. 18 295% r. 20 Maxwell Motors 2d pf 10,901,800 
12% 5's Mar, 2 “ May Y May Department Steres... 15,000,000 
109 102% Jan. 5 . 23 May Dep: Stores pf..... 7,260,000 
— : li Mar. 1 Mexican Petroleu 35,597,300 
105% 89 a Jan. « 90 May “3 Mexican Petroleum 10,600,100 
40% 33 Apr. 26 i n Miami Copper 3,735,570 
°135 °105 . 2 Apr. Michigan Ceniral..... 18,738,000 
be os 2 i : Mas Midvale Steel & Ord. ($50).100,000,000 
04 26 be an. 2 w4 May 9% Minn. & St. Louis new 24,278,200 : 7 
130116 9 Jan. 3 103 May 12 -Minn., St. P. & S. S. M.... 25,206,800 "16,°17 31% OS! 54 108 (108 
W3¢. 1282 127 Apr. 13 24 Minn.. St. P. & S. S. M. pf. 12,603,400 — ; “a 126 
St. P. & 8S. S. M. Isd. 1. 13,176,840 Apr. 2, °1 : Sz is <a vist 


rs 


re 


BB ne tee at tat ps ee nt es 
FREE REEF 


~~“ 
pet 
x” 


M., 
Missouri, Kan. & Texas... 63,200,500 é 
Missouri, K. & Texas pf.. 15,000,000 Nov. "13 ; - 10 
Missouri Pacific : y oly 
Missouri Pacific tr. Dy 
Missouri Pacific, when iss. a banaaa “a ‘ at} 238 25% 
Missouri Pac. pf., when js. eae ae nekeee’ ad i 3 ode 
Mobile & Birminghain pf.. 900,000 Jan Bi ; : as &1% 
Moline Plow ist pf . 17,200,000 P Mes %, : : 98 
Montane Power............ 29,635,200 * 1 ‘ » 931, 
Montana Power pf 9.700.000 2,’ ™% re ‘a 115 
Morris & Essex ($50)...... 15,000,000 d 5 77 77 
N“AS# , CHAT. & ST. L. 16,000,000 ‘ 3% S: ia - 129 
> & National Biscuit Co... 29.236,000 pr . A 1, 105% 112%, 
National Biscuit Co. pf.... 34,804,500 1154 1i4 
National Cloak & Suit 12,000,000 75 75 
National Cloak & Suit pf.. 4,700,000 
Nat. Enam. & Stamp. «» 15,593,800 
Nat. Enam. & St. Co. pf.. 8,54, 600 
National Lead Co.......... 20,750,000 
Natjonal Lead Co. pf...... 24,463,600 
. of Mex. Ist pf.. 28,851,000 
of Mex. 2d pf. .124,571,400 
vationa! Suretv Co 4.000.000 


52 
106A, 


vevada. Con. Cop. Co.i$5). 9,997,285 
yew Orleans, Tex. & Mex. 12,138,109 
‘ew York Air Brake...... 10,000,000 
100% Y. Cent. & Hud. River. 2247,770,800 
AS : Je 8 20% May ON. Y., Chi. & St. Louis.... 14,000,000 
VN. ¥., Chi. & St. L. ist pf. 5,000,000 
Y., Chi. & St. L.. 2d pf..° 11,000,000 
New York Dock ry 7.000.000 
New York Dock pf.. i 10,000,000 
N. Y., Lack. & Western... 10,000,000 
N. ¥., New H. & Hart.... .197.117,900 
N. Y¥., Ont. & Western.... 58,113,900 
Norfolk Southern . ..«.. 26,000,000 
Norfolk & Western... ‘. 119,545,000 
Norfolk & Western pf... 25,000,000 : x: 
North American........... 29,779,700 J 7 1 : . . : ‘ ca ; 
Merton Paillié......... Se Mas a eS ee Dividend ared, 


4.005.100 ? a ‘ Ms 91% oy 4 b a7 ‘ ng Payment 


N 


Vova scotia 
HIO CITIES GAS ($25). %,8s9,100 17 +T5ec : 122% 128% 

. Ohio Fue] Supply...... 19,815,000 é 321 7 46 46 
| ly ‘ me --- Old Dominion ($25)........ 7,558,825 $: TOMS 
1i% 5% y Jj By Ontario Silver Mining 15,000,000 .. 22. 20¢ f § 5% 
105 SG ‘ = 4 24 Owens Bottle Mach. ($25).. 6,060,000 Apr. 2, "17+ ( wy, | sor, 
MZ = «116 : 7 . 20 Owens Bottle Machine pf... 7,257,400 : 5 


92% 82% pes kas ; . ppaesr BREWING pf... 2,000,000 
ii) 5S F ai sadhacn Pacifie Coast ... 7,000,000 
%2 72 ee ° ssee ° Asese Pacific Coast 2d pf boas 4,000,000 
31 11% (263 ar. 23 “eb } Pacific ccscne SSRRCG0 
v1, «=O Jan. 16 971, Apr. 5 Pacific Ma coves.  2,00nIG00 
44 #214 3414 Jan. 25 "26's Mas Pacific Telephone & Tel... 18,000,000 
us a4 §$ “eb. uw ipr. 2+ Pac. Telephone & ° . pf... 32,000,000 
1S MZ 81, an. 3 pr. 10 Pan-Am. Petrol. & Tr. pf.. 10,000,000 
60 De 7 . 23 5 Ma 9 Pennsylvania R. BR. ($50)..499,265.700 
100), 5 an. Mev 9 People’s Gas, Chi «= . 38,495,500 

8 pe an. = 97 Peoria & k rm 10,000,000 

UO FR, Jan. : a} § Pere M } ‘ 0. wea ° ° 

2 Pere Marquette pr. pf...... 

eee me a ee re 

20 Mar. 26 Pettibone-Mulliken 6.912,800 
32%, Mey 9 Philedelphia Co. a 42,945,000 
74 «Feb. 21 Pitts., Cia, Chi. & St. L.. 79,242,600 


“-» 
te 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 





(Continued from Preceding Page.) 





Pe- Pay- 
Company. Rate. riod. able. 
So. Pacific iy Q July 2 
Union Pacific. .2 Q July 2 
Union Pacific., % Ex. July 2 
STREET RAILWAYS 
Am. Rys. pf...1% Q May 15 
Boston Eley We Q May 15 
Cent. Ark. Ry 
& L. pt 1% Q 1 
Cent Miss. V 
Kl. Prop. pf. .1! @ June 1 
Cit. Serv. com 
& pf. .. M Ju 
Doe common Stk. June 
Civie 1. & i Q Ma : 
Cunn. R. & L. 
com. & pf....! Q Ma 
Detroit United.2 Q@ June 1 
Havana El. R., 
b. & P. coe S May 15 
Do pf 3 S May 15 
lll. Traction. . nat Q May 15 
Ee V. BM pet. Q@ May ie 
Pac. Gas & isi. 
ist pf 1% Q May 15 
Do orig. pf lty Q May 15 
Pensa, Fl. pf June 1 
Tampa Ek 24% Q May 1 


INDUSTRIAL 





Accept. Corp...1% Q 
Acme Tea Ist 

& 2d pf 
Ajux Rubber.$ 
Am. B. Note. 

Am, Brass 

Am. Brass x 
Am. Cotton OiL1! Q 
Am. Cotton OiL3 Ss 
Am. Express. .$1.4 Q 
Am. Graph. f.1% @ 
Am, La F. F.E.1 Q 
Am. Laun. Mac.! & 
Am. Radiator. Q 

Do pf. .. 1% Q 
Am. Sm. & Ref.1% @Q 

Do pf. . ; 1% Q 
Am. Soda F tr 1% Q 
Am. Sugar Ref 

com. & pf i% Q 
Am. Sugar Ref 

com. & pf 1% @ 
Am. Thread pt 2h, 
Am, Tobac« > Q 
Anac Genees. £2 @ 
Asbestos C. of 

Canada pf....1 RQ 
Assoc. D. Gds 

ist pf 
Beth. Steel 2, Q 

Do Class IB 24%, Q 
Black. V.G. & E.2 Q 
Do pf % s 
Brier Hill Steel.144 Q 
Brier Hill Steel.5 Ex 
Do pf 1% Q 
Brit. Col. Fish 

Pack 2 2 
Prit. Col. Pkrs. 

Assn 4 
Bruns, -B.-Coll..1 Q 
Buckeye P. L..$2 
Purns Bros 1% Q 
Burns Bros 1 Stk 
Cal. Packing ie ans 
Can. Cement pf.1% @ 
Can Convert. .1 Q 
Can, Fds. & F 

Do pt -.1% Q 
Canada 8. 5S. L 

‘ 
Carbon Steel...2 Ex 
Cent. Ag. Sug..10 Ex 
Cc. de P. Cop..$1 
CC. de P. Cop Wie Ex 
Col. F, & I. pf.2 Q 
Colum. G. & F.1 
Conn. Pwr. pf..1 Q 
Con. Gas, N.Y¥.1% @ 
Cont. P. Bag..1% @Q 
Do pf I% Q 
Copper Range.$1.50 Q 
Copper Range..$1 Ex 
Cosden & Co...10e Q 
Cosden & Co “ie Ex 
Crescent P. LL. .T5« 
Crucible St. pf.3 Acc 
Deere & Co. pf.1%& Q 
Diam. Match..2 Q 
Dome Mines a 
Dom. sridge 
Dem, Textile 
East. Kodak > 
Eastern Steel..2% @Q 

Do ist & 24 pf.1% Q 
Elee. Inv. pf...1% Q 
Flk H. Coa! pf.5 - 
Fuirhaven M..1! 

Do pt 1h, 
Gas., W. & W.$1 Q 

(Continued o 





AND MISCEL I 


May 1 
| 
J Bn 
} 
Mz 5 
Jur 1 
June 1 
July 2 
May 15 
May 15 
May 15 
June 30 
May 15 
June 15 
June } 
May } 
Jul 
On« 
Ju 1 
June 
May 28 
Ma 
Dec 1 
sul = 
Jul 4 
June 1! 
June 1 
Jul 


May lo 
July 
June J} 
July 16 
June 15 
May 
June 
May 
Ma 
May 15 


Books 
Close 
*May 31 
June 1 
June 1 


May 5 


Mas 


Nov. 1 
June 1 
June 1 
May 1 
May 1! 





June 20 


June 20 
June 20 


Ma} 


Ma ) 


Note for Adjoining Table| 


The rates of dividends referred to un- | 


der note indicated by f 


are as 


Amount 





Allis-Chalmers .. %o 
Alb. & Susq..(pd.Jan.6). 34%% 
Am. Car & Fdy. com. 1 t 
American Coal , , 2 % 
Burns Bros.,(May 12,°17).25% 
Bush Terminal « 2%% 
Butte, & Superior $1.25 
Calumet & Arizona $1 
Cerro de l’asco Dak 
Chandler Motor 1 
Chino Copper... $1 
Corn Products Ref. pf 5 % 
Crucible Steel pf 1%,% 
Do (April 28) 2 
Diamond Match s 4 
Lee Rubber & Tire oC 
Liggett & Myers Tob., 
(paid April 2) 4 % 
Lorillard (P.) Co.. 6 % 
Miami Copper... .. fe. 
Nevada Consol. Copper.50c. 
N. Y. Air Brake Co 242% 
Norfolk & Western % 
Ohio Cities Gas,........ .12%c. 
Owens Bottle Mach. Co.5@c 
Ray Consol. Copper .!. .25¢. 
Sears, Roebuck & Co., 
(paid April 2). any % 
Shattuck Ariz. Mining..T5c 
Standard Milling..... 1% 
Union Pacific........... 4% 
Utah Dicivdosvess 31 
U. 3. Steel common. 1%% 
Westingh'se Air Brake. ‘20 % 
Weyman-Bruton .......2 % 


Willys-Overiand .......% 


% 


foll 


ows 
Kind 
Back 
Spowtas | 
Extra 
Extra 
Stock 
Stock 


Extra 
Extra 
Extra 
Extra 
Extra 
Extra 
Extra 
Extra 
Extra 


Stock 
Extra 
Stock 
Stock 
Extra 
Extre 
Stock 
Extra 
Stock 





1 
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Range for Range Amount 
Year 1916 for Year 1917 STOCES Capital Div deed Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
5 22% 44 Jan. 2 4 Jan. 2 Pitts. Coal Co of N. J.. a © eevee re ane ie a 44 28 ap ere 
115 100 110 Jan. 18 110 Jan. 18 Pitts. Coal Co. of N. J. pf. 1,210,900 Apr. 25,17 "1y ma @Q ee 110 es , 
55% 25% 52% Jan. 19 35 Feb. 1 P. C. Co., N. J., cfs.of dep. 29,848,500 ........ ‘ he 40% 43% + 1% 8 500 
115% 100% 118% Mar. 20 107% Jan. 15 P. C. Co., N J., pf.,c.of d. 26,280,100 ........ ee ie 113% 113% — 1% 100 
159 156 160% Jan. 30 154 Apr. 24 Pitts., Ft. Wayne & Chi... 19,714,285 Apr. 3,'17 1% Q 160 160 +6 205 
106 93% 102 Jan. 8 9 Feb. 3 Pittsburgh Steel pf........ 10,500,000 Mar. 1,'17 1% @Q 99% 9914 300 
26% May 2 20% Apr. 16 Pitts. & W. Va. int. etfs. 266,152 .* 22% 2 - 19,800 
664% Apr. 26 53% Apr. 17 Vitts. & W. Va. pf. int. cs 79,842 ; . . a + 11, 640 
83%, Jan. 26 7) Ma 9 Pressed Steel Car Co...... 12,500,000 Ma , Pat 1 Q 73 70 72 1x 4,100 
107 Tan 119) Ma % Pressed Steel Car Co. pf.. 12,500,000 Feb. 1,‘17 14% Q 10z', 101 1v1 a 450 
131 Jar ‘ 120 Ma 9% Public Service Corp., N. J. 29,994,100 Ma a1, “1 2 Q 120 120 120 100 
187% Jan. 26 128 May 10 Pullman Co . 120,000,000 Feb. 15, ‘17 2 Q LW 139 142% 6%, 7.563 
3 Feb. 14 1% Apr. 20 QAUICKSILVER 5,708,700 ; , “ 5 ‘ ~~ 
4% Feb. 10 2 Apr. 18 Q Quicksilver pf......... 4,291,300 Ma 8, ‘Ol _ 2 
55% Mar.21 4 Feb. 2 AILWAY ST. SPR. CO. 13,500,000 Mar. 30,'17 -i% Q 417%, 4 47% i 1,600 
10i Jan. 22 9% 9 Railway St. Sp. Co.pf. 13,500,000 Mar. 20,'17 1% @ v7 wT, NT A 19 
75) 6=6Jan. 17 + Mar. 27 8. R. Secs., Til. C. st. cfs. 5,000,000 Jan. 1,°'17 2 SA *67% 
32% Apr. 3 2 Feb. 1 Ruy Con. Copper ($10).... 15,771,790 Mar. 31,‘17 7$1 @ 29 28 2875 4 ),000 
10644 Jan B35, Ma > Reading ($50) .... 70,000,000 May 10,'17 $1 Q 90), 855, BHR, 14 111,000 
45 Jan. 29 4) May 12 Reading Ist pf. ($50) . 28,000,000 Mar. 8,'1l7T S0e Q 41 sig 40 1% 71 
45% Jan. 16 41% Mar. 8 Reading 2d pf. ($50) . 42,000,000 Apr. 12,'1T We Q 41%, 41% 41%; ” 
oe e ‘ ° ltensselaer & Saratoga 10,000,000 Ja » We * 4 SA *1744, 
86% Mar. 21 Oo Feb 1 Republic Iron & Steel Co.. 27,352,000 Ma; . “ae 1 mr ret) Tw 2 1H) 
115% Jan 2 9% Feb. 1 Republic Iron & St. Ce. pf. 25,000,000 Ap 2, “i i™, & 11%. lOO, 1014 ni 
66% Mar. 20 > Ma © Rer. Dutch Car,.€: CO CE coccecses' rer F ow me sae 20 
35) 60Jan. 26 Jan. 26 Rutland R. R. pf. 9,057,000 Apr. 16,°17 2 > 
2635 Jar 2 16 Ma 5 Ss LOUIS-SAN FRAN... 46,432,000 ' ij‘, 17% 1 HD 
42 Jan. 9 29 May 4 St. Louis-San Fran. pf. 500,000 ° = 
1283 Jan. 19 10 May 2 St. L.-S. F., C.& E.1.Eq.cs. 9 0,085, 000 ea 10 
1% Apr. 14 = Feb 3 St. Louis Southwestern } : - -*% 28%, 5% 10) 
ost Feb. 15 4 Ma St. Louis Southwestern pf. 3 Apr. 15, ‘14 iy : ati . 
OS Jar ] 44 May 10 Saxon Motor whe 6. 000,000 Apr. 19,'17 1% Q 164, 44 a4 2 “Ww 
18 Jan 12% May 12 Seaboard Air Line......... 23,893,400 13% 12% 12% . 00 
eee . . . Seaboard Air L. cs. of dep. 14,240,500 
%: Jar 27% Ma & Seaboard Air Line pf * Aug. 15,°14 1 a, ‘ 0 
anie .. Bea. A. Line pf., cs. of dep. 10,266, . : 4 = 
228% Jan. 22 10 Sears, Roebuck & Co...... 60,000,000 Feb. 15,'17 41% @Q 172 16% 167 4 = 200 
127% Jan. 15 4 Sears, Roebuck & Co. pf... 8,000,000 Apr. 2,°17 14% @& a 
29% Mar. 9 2 Shattuck Ariz. Cop. ($10). 3,500,000 Apr. 20, ‘177$1.25 © 245%, 24% ed 
59% Mar. 29 ® Sinclair Oil & Ref...(shs.) 970,074 Feb. 20, °17 $1.25 50% 51% + 4 *, GOO 
‘ ol 74% Mar. 50 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 14% 49 ‘1, 4) + 34s 1,400 
105% 91% 99 Feb. 5 & Apr. 7 Sloss-Sheffield St. & I. pf.. 6,700,000 Apr. 2,'17 1% & > ° 
240 «146 «©6195 Mar. 9 165 Feb. 6 South Porto Rico Sugar... 4,000,000 Apr. 2 5 Q 176 6 176 —1) 100 
12) 106 114% Feb. 2 112 Ma 1 South Porto Rico S. pf... } Apr. 2, 2 Q 112 
1Dt% 24 88% May 9% Southern Pacific...........2 4 Apr. 2, I% @ 24, «88%, 90% +s 23,200 
12 7 117% Mar. 6 Southern Pacific tr. etfs.. 1,406,700 ........ . 119% 
26% 18 33% Jan 2 May ®Southern Railway......... 82,398,900 : - ae = 3 42,800 
73 56 70% Jan. 20 52% Ma ® Suuthern Railway pf....... Oct. 15,°14 2 ‘ ee Ye 2% 2,125 
107% AY 100% Jan. 25 92% May 3 Standard Milling.. 4,635,300 Feb. 28,17 42 Q Ts 
4 a5 9% Jan. 25 88 Jan. 3 Standard Milling pf 6,498,000 Feb. 25, ‘17 *% & 
‘ 100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Feb. 15, ‘17 1% Q ae 
167 100% 110% Jan. 17 68 21 Studebaker Co............ 30,000,000 Mar. 1,'17 2% QQ 907%, «85% 87% — 14 9, 400 
114 108% 108% Jan. 16 a 3 Studebaker Co. pf 10,965,000 Mar. 1,°17 1% Q 104% 14% 104% 2% 100 
74> «(483 53% Jan. 26 42 May 12 Stutz Motor (shares) 75,000 Apr. 2, ‘17 25 @ 42%, «42 42 1 200 
34% May 11 24% May 10 Superior Steel temp. cfs... 6,000,000 ° 34% 34% 34% 1,600 
19% 15% 17% Mar.19 13° Feb. 2 MVENN. C. & C. temp. cfs. one es ; 16 15 15% 3 7,600 
241 177% 243 Jan. 10 1%) May $ eae 44, 395, 400 Mar 1,°17 2% Q@ 200 199 203% 2 17,500 
21% O% 19% Jan 4 13% Ma eX: Pacific .... F 38,760,000 ; ‘ 144, 15% 14 Usd 
1s 120 167% Jan. 23 153 Jan. 47 Pacific Land Trust. 2,964,800 F ae ov 16742 
OS 48%, 45%, Jan 2 1 Ma a ee OE ovo ccuceces 16,575,000 Oct. 1, °16 1 -— 17 19% — 155 1,200 
60" 45, 59 Mar. 21 48% Feb 3 Tobacco Products ........ 16,000,000 : f 7 2 ¥ Ady 52% >, SOO 
19% 2 105 Mar.12 90 Feb. 23 Tobaceo Products pf.... 7,350,000 Ap 2° ™% @ B97 
13% OG . ee Tol., St. Louis & Western. Oct. 16,°11 .. ; 10% 
12 : 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. ‘ ; a 5 
241, 10 18% Jan. 4 15% Jan. 5 Tol., St. L. & West. pf.. 2,117,600 Oct. 16,11 1 16 
191 5 15 Feb. 27 12 Ma 8 T., St.L.& W.pf.cfs.of dep. 7,882,400 ; a 12 2 12 100 
. 406% Jan. 25 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 Apr. 16,'17 $1 Q 12 4 2 100 
99 “4 2. Jan. 20 84%, May 12 Twin City Rapid Transit... 22,000,000 Ap 2, "aT 1% Q wo 4%, R45, 700 
125 125 125 Jan. 13 125 Jan. i? Twin City R. Transit pf... 3,000,000 Apr , Me | ™ Q 125 
110 Bh 100% Mar. 12 HS Apr. 25 8 pn -ERW'D TYPEW'R. 8,600,000 Ap a, “Ee 1% Q 95 
120 110 120 Mar. 14 117% Mar. 20 J Underwood Typew. pf 3,900,000 Apr he ae 1%, 1173 
129 ST 112 Jan. 22 «79% May 11 Union Bag & Paper new. 9,580,300 Mar. 15,'17 1% Q s2 74 «680 $ 200 
184 4\, 14 Jan. 22 11 May ¥% Union Bag & Paper Co 2,582,400 F 11 1 11 400 
153% 1205, 149% Jan. 2 128% Ma + Union Pacific : 222,291,600 Apr. 2,°17 721 Q 134% 1287, 152%, 00 
st i) 85% Jar 1 76% Ma % Union Pacific pf 99,543,500 Apr 2,°17 2 SA To 76 77 1%, 2,700 
45% } 45, Ma 4 Unit. Alloy S. tem.cfs.ish.) 500,000 Apr. 21,°1T $1 a2\, 4144 41% 4 1,600 
105%, 90 103% 91% Feb. 3 United Cigar Stor 18,104,000 Feb. 15, '1 1%, 2 a5 wy 5 +, OOO 
120 115 120% 118 Mar. 14 United Cigar Stores pf 4,526,660 Mar. 15, °17 1% & ‘ 119 
80 Tz 80 69% Jan. 10 United Dgug r 2.°3T me 7545 4 744 3 OW 
5) ae 4 1% Apr. 23 United Drug ist pf. ($50) 4 ay 1, '17 % o4 o2 
) "1 91 87 May 12 United Drug 2d pf 9,103,700 Mar. 1,°17 1% @Q 87 57 87 00 
Leica 6 154% 131% May 9% United Fruit Co 48,711,900 Apr. 14,‘17 2 @Q 154% 1514 134 1 on 
21% 7% 11% . é% Feb. 1 United R'ways Inv. Co.... 20,400,000 ne oa 7% 7 T 1 AD 
2% (17 23% 18 Feb. 6 United R’ways Inv. Co. pf. 15,000,000 Jan, 10,’°07 1 19 
28h 141 Phy 17 Feb. 2 U.S. C. L Pipe & Fy. Co 12,106,300 Dec. 1, ‘O07 1 iv in’ 19% 1 um 
oF $51 63 S4 May 9U.S. C. 1. Pipe & Fy. pf. 12,106,300 Mar. 15, ‘17 1% RQ ot 4 o4 — 1 100 
15, 2s 21% 18 May 4-United States Express 10,000,000 Noy. 29,°16 $8 Sp 18 
170%, 4 liz 100% Apr. 21 U. S. Industrial Alcohol... 12,000,000 ‘ i 122% 121 + 6 +300 
ll¢4 va 10414 Ji 987% Apr. 28 U. S. Indus. Alcohol pf 6,000,000 Apr. 1 17 1%, Q aRS, s 98%, + 200 
49 : 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv 16,162,500 Feb. 1,°15 1 11 li 11 - 1% 1p 
70%, 65 Jan > 50% Feb. 9 U. S. Rubber Co.. fos 36,000,000 July 51,°15 1 a a Bal, 1 200 
115% 106% 114% Jan 3 105% Feb. 2 U. S. Rubber Coa, Ist pf 61,7 ‘17 10; 106 1064, AMD 
7 67%, Jan 4 2% May 10 U. S. Smelt., R. & M.($50). 17, ot ol, 54 “a 
5: 0 524% Jan 3} 49% Apr. 23 U.S. S., R. & M. pf. ($50). 24,3 sy 
12 7%, 118% Apr ; 9 Feb. 110. S. Steel Corporation... .508,495,200 116%, 112% 116 2 72,500 
12 if, 1214 Jan. 19 116% May 9 U.S. Steel Corporation pf.360,314,100 117% 116% 117% — ; 7,400 
130 74% «117% Apr. 28 a7 Feb 1 Utah Copper ($10) 16,244,900 115% 111 112% 1% 46,150 
27% «1m 24% Jan. 22 17% Ma 9 Utah Securities Corp..... 15,707,500 15% 17% 1% -—- % 1,500 
9 | 36 45% May 2 444 Feb : — 4-CAR. CHEM. 27,984,400 May 1, '17 x Q 45%, 40 4 — 3 2 
1% 108 112% Jan. 26 104% Ma 8 Virginia-Car. Ch. pf 20,011, SO Apr. 16,°17 2 Q 108%, 104%, 105% — 5% 
72% «41 77 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. p eae ‘ ‘ 0 61 tK% — 4 
48%, 45) ne on .. Virginia Ky. & Power..... 20,°16 1% SA 47% 
10% 7 9% May 11 G Apr. 14 Vulean Detinning......... 2 000, 000 , Me % +2 100 
17 13% 15% Jan.* % May 10 ABASH a | eee ° 11% 1% 10% — % ~,900 
HO 1 8 Jan. 2 May 9 Wabash pf. A 46,200,000 Apr. 20,‘17 1 4% 4% #4 — 10,700 
S2% 30% Jan. 2 May 9% Wabash pf. B.......... . 48,723,800 occ cceve ° =4% = 23% 7,100 
Jan. 4 May ® Wells Fargo Express 23,967,300 Apr. 20,°17 1% 99% 97% 38% 300 
Jan. 2 May ® Western Maryland 38,069,400 15% 17% 18% — 2% 2,100 
Mar.27 35 Apr. 9 Western Maryland 2d pf 7,301,500 338% =. . 
5% Apr. 14 12% Apr. 26 Western Pacific Ry .. 27,548,300 13% 12%  % 937 
° ° 44 Apr. 20 39% May 2 Western Pacific Ry. pf..:. 15,975,500 eR re _ : 4a, 40 y+ % 375 
105%. 87 09% Jan. 18 90% May 11 Western Union Telegraph. 99,817,100 Arr. 16,°17 14 eQ 95 90% 91 -—3 5,800 
143 139 - , eceseeee Westingh. Air Brake($50). 19,745,950 Apr. 21, °17#$1.75 on 143 . st pees 
71% S14 S04 Jan. 2 45% May 9 Westing. E. & M. (850)... 70,815,950 Apr. 30, 7°17 BT%c Q 48 45% 47 — & 17,400 
79 70%, TO% Jan. 4. G8 Apr. 17 West. E. & M. Ist rf.($50) 3,998,700 Apr. 16,‘17 8T%c Q 68 : 
281 225 cnn ean +s eeeeeeese Weyman-Bruton —_ Apr. 2,°1T 5 Q 281 . 
138% 111 115% Feb. 24 112% Apr. 13 \, eyman-Bruton pf. 4,600,000 Apr. 2,°17 mM e@ 112% oe 
27% 21 22% Jan. 2 13 May ® Wheeling & Lake Erie Sipe ire an 144% «13 4#@6+h(% 8,800 
58% 46 50% Jan. 22. 31% Apr. 10 Wheeling & Lake Eric pf.. 9,724,200 ........ ae i 34% 32 s- 48 1,300 
59% 45 62% Jan. 18 43% May 9 White Motor ($50)........ 16,000,000 Mar. 31,°17 $1 Q 45 43%. 44% + & 2,100 
814% FA 38% Jan. 18 28% May 9% Willys-Overland ($25)..... 41,606,071 May 1,°17 #T5c Q 30% 28% 23% — 1% 14,50 
117 0% 100 Mar. 10 2% Feb. 8 Willys-Overiand pf........ 14,996,800 Apr. 1,°17 1% QQ 4% 88% 84% — 1% 300 
64% Mar.20 GS Feb. 1 Wilson & Co............... 20,000,000 eee P RQ 73% ®& 71 —- *% 5,600 
‘ nn 10T Mar.23 104 Feb. 1 Wilson & Co. pf........... 10,133,400 Apr. 2,°17 1% e@ ° 106 an ee 
ee b4y% Jan. 2 45% Feb. 14 Wisconsin Central ........ BESERP ‘soc caxee r Ks - 51% : onset 
141™%, 1158 151 Jan. @ 120 May 10 Woolworth (F. W.) Co.... 50,000,000 Mar. 1,°1T 2 Q 128% 120 122 — 5% 4,015 
128 123 126% Jan. 17 1223 May 10 Woolworth (F. W.) Co. pf. 13,000,000 Apr. 1, °17 1% Q 123 123 123 — 2% 308 
25 28 Jan. & 23% Feb. 9 Worthington Pump.......... 9,612,200 Cn ‘ ‘ a 24 24 24 —i1 200 
100 a 9% Jan. 10 981 Apr. 16 Worthington Pump pf. A.. 3,593,300 Apr. 2,‘1T 1% Q . 91 is -° ehenne 
66% %S2% GO%& Jan. 22 5S May 8 Worthington Pump pf. B.. 7,597,200 ........ aul 51 5O > 1% me 
NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for iess than that 
amount they are marked with an asterisk (*). ¢ For notes under this mark see adjoiming colump. 
Special dividend of $25 in liquidation paid Nov. 1, 1915. 


including the amount of New York Centrai Raliroad stock listed. 
The following are the last sales of stocks not dealt rood — 1916: 
ferred, 80; Clevelané & Pittsburgh special guaranteed, *45' 


62%; Hocking Valley, 112; Mentgomery Ward preferred, 113;  ieevthern » 





American Cities preferred, 40%: Booth Fisheries first pre 


Nerth western Telegraph, (o,) “6%. 


; Detroit & Mackinac, *70; Eastman Kodak, “005; Erie & Pittsburgh, ($50.3 
Ceatral, "we: 
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The Trend of Bond Prices—Average of 40 Listed Issues 
1915 1916 
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Stock xchange ond trading 


Week En weed May 12 : Total Sales $16.7: ”) Pa) 
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ilg A ast. Sale Hig “ a Sales, Ht I 
ADAMS EXP. 4s..... 77 77 77 4 ‘ RL & P. deb. 5. M..SCILAS. SS 4 ma pees “ 

Seale CG. t 8 a. : . co ~ 
a oe ee ; wm = trust rets., etpd 681, 6S 42 io. KL & T. ist 4s.. 71 70 ) a” oo 
ai _ M. cv.6s,b, 67! 6TL, € 2 ie. ee eee P, ref. 45. 71% iy ' Mo ‘ Pe og “9 ‘" . . oT, aa 
a. es a Se ie C., St. L. & Pitts. $s.103% 103% 2 44 Mo Pacific con. és. 10 on - Se 6% St 

b. & Susq. reg Sv! 804, S04 ° Chi. & W. I. con. 43 70 70 70 9 | Mo. P Ds, t v1 
Am. Ag. Ch. cy. ds. .100 Mig Mg Al Chile Copper ‘7s 126 2 iv : 4 Me P 19 7 or . : : ; 
Am. Ag. (h, 5s. .101 00 100% pe Chile Cop. 6s “ | eon , sie “ 0 i 

2 *ottan « « « * . + eel pts Wig é i , “7 
Am. Cotton thee IOs, 9's d4ts ” part paid 00 ow om ) | Mo. Pp. * 3 ‘ 2 te} 4 
Am. Hide & L. 6s...102% 102% 102% ° Col. F. & I. gen. 5s. 98 93 { 2 p ¢ { 1 2 

° 7 ens & on es P } aroped ow, ane, a é 
Am. T. & TT. col, 45. S894 N"s Sy se Colorado Indus. 5s 9 . Ty it fo, f we ee - : 
Am, T, & JT. cv. 4s 5 < 9D 1 . - 7: eS > | +6U ve 15 
ba Colorade Midland 4 7 7 ) ’ | s i Te cr 46 ’ bi tt 
Am, Yr. & VT. col. tr Col. Midland 4s. ¢ 7 Gy i se Pg Da ge : ) 
bs, trust ctfs 9 us Sy 417 Col. & Sou. ist 4e.. &8 8 &S 1 Mo. P + Pg alle 2 
am. T. & T. cv. 4 oO 02 ( 9 Mw “ P ¥ ¢ - 
" ‘ - ; 4 i 5 ) é 
Seer, Sees ae: = 8 ides ba a] 7 Sty lot A (iio gen en ‘ ee . , } 
Am. Wr. Paper is... SS*s &8 &S 5 | ye . Nate ; ra + 74 70 ti % “3 
i*s via *« « an bes iS 
Ann Arbor 4s.... 6514 5 t 15 } 4 “ e Seon ; i . e é 7 9, 69 
Armour & ¢'e. 455 on 0's 91 46 | . « ’ ’ a4 ‘ , 
2 ‘ r + “ - ‘ 
A.,T.& S. F. ger gg 91 91 §2 } on om a nd een ‘i y ‘ 
A..T.& S. F. adj. 46. 9% 8 801, 1 . és = i as j a 
A.,'T.& S.F.adj.d4s,sta. 82 Siig 82 | ‘ ’ 0 1 
A., T. & S&S. B. 58....100%4 100 00% i DEL. 4 hse D. ref. 48 90 ” ” 2) | Nat. Rys, Mexico-¢lex 20 0 ‘ ( 7 
A..T. & S.F. ev.4s’60.100 an 99 ; = & Hud Fi ctnics 5 e it) mr, 9 Nations fut ig a0 : ne 8 
A... & S.F.cv.4s,'55.100 9 ” ° y & R. G, Con. 4s 76 » , 44 N. O., T.& M.@s o O51 4 
jer ; co Mag r 
At. & Ch A. Lites 90 ~ 90 0 } I & RG on.4%s 83 bas » os b| “ Br. ¢ 1, 102 : 4% My 
A.& C.A.L.1st 58,S.B. 99 9 99 2 | ee een ee ee em. OF S| N.Y. Cent. ded © le, 19 i : 
At. Coast Line 4s,. $Y BS%, 58%, ¥ | <a ere i ra a ; we, 5S 
} Det. Edis. col. tr. 55.100 100 ny : MH o> a 
BALT, & O, pr.l a 91% 10 | Detroit United 4%%5. 82 sO su 19 “3 = . “6 
Bali. & Ohio gold Si’, 87% 5S Dist. Securities 45s o's ww uu ” {i N. ¥ es » me % > 
belt. & Ohio ref. Ss... 0S O55, 87% Ti Du Pont de Nem | N ¥ é " , é = 
Balt. & Ohio, ev. 445.90 & 89 78 Powdér -4iis......106. 106 104 : Ros = s ~ nou. ot én 
> 73 ‘ iy ‘ +. 2h 
Balt. & Onie, r. w ENS con. %e. 18g Mite ;N, pans i 4 &5 1S 
E. & W. Va. 4s KS, Slits E17, 28 atin 6 a tok eo on | N. ¥. - - oe 2 
B. & O.,S.W.Div.3tgs. 88% = 87 87 24 6 elicos _ # . ~ eed oe - us Gs% 16 
5 2 S — Erie cv. 4s, Ser. B. 5G 56 34 . a9 ad ba Ss 
Beth. Steel ext. 3s..10145 16 id ‘ 3 . > N. ¥ ¥ 4 &4 5 
Ps pe pa 14 rie cv. 45, Ser. D a oy = . i“ a - 
3 > 5 #95, on Pp", ° 
— * tee) ay . rae 24 ™ an ‘ | Erie con. 4s......- SOL SOs 1 P43 , . SO% 804 BOO, ; M Oy, 100% 
B’way & 7th Av. 5s. ‘ ‘a l ete Mei dak de 8S, Bs 7 i 5S, Ey & We 100 100 as i ; om ? 
Brac -. 5 i -+> ‘7 v ‘ Q° 
Braden Cep * i 3 nes | Erie gen. 49...... 63 1) 60 * } N.E..N.i. 2 Liev. te.100 on pee . aa - 
. = : ye i . pie 97% “7 7 . 1 Erie & Jersey 6s....1% 105 05 6 | N.Y.N.HLA ev. 3lge 61 Ba] a) re f 5 i 1 

. R. T. gold 5s.. 7 s 7 : ap : ; 4 pon : N. ¥. & N. Ist 5¢...J011 : ‘ 4 84% i 

Bklyn, Un. Gas 5s. .100 160 100 L FLA. E. COAST 44s. 93 80 4 2 ye. & hay ; ag ° — ~ : “ — 
oF : 2 ‘ pa R54 1 Fi. W. & D. C. 6s..101% 161 wi'y 1 See eh eae eee: Be 74 74 0 $10,301,500 

Bush. Ter. Bidgs. 5s.. 85%4 854, Ss 1 ‘ N.Y. & Q. EL & P.5s.100 100 300 ; 

CAL GAS & EL. 58. 9714 96 %% 9 GENESSEE RIV. 66.1% 105 = 105 15 N. ¥. Rys. Ref. 49.. 62% 00 61 ‘ , 

Canada Sou. con. 5s.100% 100% 100% 20 Gen. Elec, deb. 5s. .100 100 100 ; N, ¥. Rys. adj. Ss... 26a, 247 bes i ie 100% L 

~ ‘a Ss; 97) 97 97 7 Granby Con, cv. 6a. .102 lua Line a n ¥ — a - j HS, 106%, 

Cent. of Ga. con, 5s. 97°% ie) 444 ‘ . N. ¥, tas..... 7644 76ly 761, ¢ 99 
Cr . _ ¢ 1 ve ‘ 5 7 I . 

Central Leather 5s...100% 99% 99% 46 a orn = — pry ; | Y. Telephone 41s, 96% 84% 94%; : | oa 8 98 
C. of N. J. gen. 58..112 2 $5 Nor, ref, tag ° : ts ct re 2 ne } & con, 4s.... 92 rm ee a j ‘ach i ned, a 

a ° Gre lay ¢ $ % 1 % 2 | = wd “40 = 9314 1764 
Central Pac. gtd. 49. 86% 24 1een Bay ceb, t 11% 1% . | bd CV. 4%s.119% 11814 11a 0 A 955 16 
Cent. Pac. gtd. 3%s. 87 ; HAVANA EL, 5s... 90% %, 90, 1 } f aty . 854% 9% 16 
C. de Pasco con. 64. .112% he H. & T. C. ist 5s....104 104 = 104 - 25 me eon ae” 

< : : j * nan red 3 ° > . ~ ~ * a 42 
Ches. & O. cv. 4448.. 79% 8% %iS% 48 Iiud, & Man, ref. 5s., 64% 62 62 41 | 2 : - =” ‘Ss 
Ches. & O. gen 84% 85 5 liud, & Man. adj. %s.. 1555 15% 5', 15 | 4a Bs > 1% 726 7 

Sy . 87 7 > 

Ghes& O, ev. 8&4 85% 433 ILL. CENT, 46, 1953. & §3 &3 1 : m 28 ” a 
Chi. & Alton 3s 59% i 8 Ili. Cent. & C., St. lL. | term s 95% % 42 
Chi. & Alton 34s.... 47 7 6 | & N. O. joint 49... 97% 97% 6 & - se i 

‘ “a in s : ia > * 

c., B. & Q. gen. 4s8.. 90 89, 80% (21 j Til. Cent. ref. 40..... 87 Stl 7 | ORE. RR. & Nu oth K2y, 2 
c. B. & Q. joint 48. 96% 95% 95% 362 | Illinolg Stee) 4%48.... 89 8x2 9 } Ore. Short Line o4 1 4 
| a 7$ > 

.B.& Q.,Neb.ext.4s.. 96% 96% 96% %10 %(| Indiana Steel 5s.....101\% i091 $ | Or “W. lat @ : 78% = 

3.& IL. Div.3%s. 81 81 81 S } int. Rapid Tran. 5s 33, ’ 215 Sipe ; e + 
e. I Q., 31g 8 é 8 v | t. Rapid T i 935 215 PAC, G. & El ‘ i 
G48. t ret. é |. Inter.-Met. 4%s... 65 201 vette aged 8 Wi 306 

imp. 48 acre pate: ae OIG KOM, 5 Inter.-Met, s 2S, reg. 63 be , PacVel, & Tel. 4 99% 816 
Chi. & Gt, West. 45. 67% 67% 67) 2 & G.. Nor. 65... & NS 6 Senn. x ae 
Chi, Gas L.. & C.lstis 99 “9 99 2 Int. Mer. M. s. f. 6s.. 93 92 we rN eke aie roe > 5% 302 
c., M. & St. P. ref Int. Paper @s........100% 100% 100% 4 Penn. gtd. igs, Ser. B poe, tee 

- *e < . - tu tas, Ser. B 4 7s 2 
ee eee 87% 8 &5ig 73 Jowa Cent, ref. 4s... 49 45 465 23 | Penn. 40, 248... s ; - os co on 
C., M. & St. P. 4s, 25. 9214 92 92% ; K, C., FT. 8S. & M.6s.104 104 = 10% 1 | Penn. con. 4%s. s a” aS eS 
c., M. & St. P. gen. K, C., Ft. S. & M. 48 70% 69% 70% 2 | Penn. gen. 4443 = : - 
Sus, Bee."B.i 2s 7514 «Thy 754 1 Kansas City So, 3s 65 Or 63 2 Penn. gen. 4°48,tem.¢ 06% pe: pt - $6,252,000 

Ss K anes —_~) ~ o ™ Mtg a so, 
C., M. & St. P. deb. Kansap City So. 5s.. 875, 8&5 % Peoria & East, inc.4s. 2% } 20%, : 
SSeere . 87 86% 86% 21 Kan, City Term, 4s.. 8 8424 6 Pere Marg. ist 5s 90 Pay & 102% ) 
C., M: &. St. P. cv.5s.100'5, %% We 75% | Kentucky Cent. 5s 81 81 & Mins Shain: “int de tg a a 2 mn 1 
. . > oe 19 . . oe + ‘ 714, 40° - 
C., Mo & St. P. cv.4%46.93% 92 92 49% K.Co.ELL.&P.p.m.6s.110 110 10 Public Service 5s.... 88 871, — $4,008 
C., M. & 8t. P., Du- LACK. STEEL 5s,'23.100% 1001, RY.ST.SP..INT.-0.58. 9814 9614 98 NDS 
buque @s............10 103 103 2 Lack, Steel 5s, "50... 97 96 2 ; H | 4 9% 0% 42 
: . eee 21 Reading gen. 4s..... I, Pity > os , . v% 7, of 
Cc, M. & St. P.,- La. Lake Shore 48, 1928.. 92%, 9114 7 Rep. I. & S 0..99% GOK ¢ rs ++; 
i. Be eG! Gis < - 2 100% 106% 100% 1 Lake Shore 4s, 1932.. 92% 90% < 90 rn ee : ae wz og 4 rsh : . * 045 24 
; ac . . re rT. . 46% 76 Tos 1” : hs 14 2 
Cc, M. & St. P., C Laclede Gas ist 55..100% 100 100%, G Rio Gr. W. col. tr. 49, 75 74 74 , 4 ri mast tae 5 v 
Se eee 100% 104% 1004 5 Laclede Gas ref. 56..100% 100% 100% 4 RI Kk. @ L. 468 TW 70 e ° L0G" 106% = 613 
Cc. & N. W. gen. 48.. 9 89% 90 3 lL. V.of N.Y. gtd. 4%s. 99 99 9 7 Feary ee . ss 4 ain oe — . 
on 4 . ; ; o 
Cc. &'N. W. gen. 4s, Leh, Val. Com. 4%m. 9714 98% 96% 19 © | SU-ls L MT-&S.cen.5s 98g Ony 98% 4izs os . 108 a 
eh i6senkeas -.. 90% 914 9016 10 Lex. & East. Ist 55.. 99% 99 9% 2 fo.1.Mt& S.unif.4s 77% 7744, 77% 14 Aol 
s « " ps 
Cc. & N. W. gen. 3's 80 My 80 1 Liggett & Myers is..121 118 21 32 agp on en eee Fee ONG 5 
Chicago Rys, 5e..... as By IW, 9 IAgrett & Myers Ss.. 9% 9s: 98', 28 ~& 8.F.Ry. cen,5s.100 100 $16,72 500 
= £ = ep 4 . 
c., R. 1. & P. 6s....100 100 100 1 | Long Island ref. 4s.. 86 86 86 1 ~& S.F.50. DivseS0 $2 90 6 
2 - | 26 r.lfen 45,A G27 62? rads G7 , 
C., R. I. & P. gen. 48 2% 82 ey 1 Lorillard 7s . 118 18 23 = A Gy G2 Ay 26 ‘ " 
+ ” 2 2 ° Lorillard 5s 97 a7 . 4 pr.ifen 53,B 0 794 714 3 —: x ee > oe Sain 
———- -—--- ———— “ . ? S. F. adj 68 6744 66 $7 17 ve 
| Louis, C. & L. he 98 ox _ S. I ine. 6s 4” 48 4n 42 umalati - referred Stock 
SPECIALISTS IN | Lou. & Nash, un. 4s. 92% 91 ~ 91, 41 | Vrain 2 nf | 
| - ce 9 me | ’. con. 4s. tS 5 mar f 
L. & N.,S.& N.5s,’36. 105 105 1 Ww. 2 ge ae am ° 
. . «4 ine.4s GO ‘7 
MANH CON, 4s.. 857 55 W. Jst tr. Ss 05! 5 S ana W P d 
$100 BONDS | AT. CON, 45.. 85% Sith 85% 4 vo et Ur. Bs ty teel nd Wire Products 
Man. Com, 4s, tax ex, 86% nt 2 ¢ u. . ne 
Send for List “N” 26 Met. T. & T, 5s 100 ie, 2 1047 1057 
. re a ifhivy S - des - 
. Mex. Pet. cv. &s, C..106 8 6 pa end for De ptive Circular F 100 
mM: ‘ ° ; Mich. Cent. deb. 4s.. 84 oat tat 8 G. F, 
FF Gomns ¢ tea ae “ARSON COMPANY a 
oA | Midy, Steel col. tr. 5s. 93 9774 97% 28 
M.S. EN. W. 4s... 87% ; ” nN 3 INVEST SECURITIES 
120 Breadway, New York. M. & St.Lilst & re’.4s 30 30 1 Sl%m 14 PEORIA ILLINOIS 
x t.Llst & ref.4s 50% % 4 | So. Pacific. poem] Su... im 9% Vig 207 22 2 RR . #8 s 
ud ees 
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A Weekly 
Quotation Sheet 


containing the names and 
current prices of a large 
aumber of investment 
‘onds is prepared regularly 
yy us. Investors wishing 
o keep in touch with the 
narket for standard bonds 
may receive these weekly 
quotations by asking to 
have their names placed 
on our mailing list for 
Weekly Sheet No. AK-9. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 
Chicago Philadelphia Buffalo 
Roston Baltimore 








ROBINSON & Co. 
U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exrchange 

















C.F. CHILDS & COMPANY 
- Specialists in 
U. S. Government 
and 
Foreign Gov’t Bonds 


120 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 


Cap. $500,000. Inc. 




















Stephen N. Bend 
A. Campdell Smidt Raiph E. Cropiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
New Loan, 1937 


or 
5 t 
-" To yield about 5.33; 
WwW. F. BAKER, Mer. Bend Oopt. 
*Phoae 6330 Rector it! Broadway, New York 
— Fert Hill 50 State St., Bester 


HARRIS & FULLER 


Members New York Stock Exchange 

Mombers New York Coffee Exchange 

FQUITABLE BUILDING, NEW YORK 
Telephone 3640 Kector 

URION TRUST BUILDING, BALTIMORE, 


mo. | 


R.C.MEGARGEL & CO. 


Members New York Stock Exchange 





Investment Securities 
35 Pine Street, New York 











ists in 


Specta 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & co. 


Members New York & ge 
71 Trondway, Ne w York. 
Private Wires to P} a 1 Bo 


ston 


EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector | | 


Sethe? 




















Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
York. 








Bonds 








Bonds 


UNITED STATES 


-Bid for—. 





AND TERRITORIES 


—Offered—- 
At By 



















































At By 
U. S. 2s, reg., 1950 Q.J 97% Folsom & Adams 9 C. F. Childs & Co 
Do coupon, 1920... Q.J 97% ee ~em.. 98 Folsom & Adams 
U. § an, reg., 1908-18 er ee. “ $j. “«esvess 9% = 
Do oupon, 1908-18. QF 91, ames gO, 
Do conver. reg. 34, 1916-46 od Harve Fisk & Sons Pe ‘ 
Do coupon, 1916-46 » & 9 «68C. F. Childs & Co 
Do egistered 3s, 1947 we ti?  - esennaie 
Do coupon z ve o4 Cc. F. Childs & Co 
U. S. 4s, reg., Q.F 106% Folsom & Adam 10644 Folsom & Adams 
Do coupon, Q.F 1064 10644 Robinson & Cv 
Pan. Canal 2s,reg.,"16-'36.Q.F 97% Seve 98 seo 
Do coupon, 1916-26 Q.1 97% Har Fisk & Sons 98 
Pan. Canal 2s,reg. ‘18 8.Q2.N 97% Folsom & Adams 9S 
Q.N 9% C. F. Childs & Co . 
QM af Folsem & Adams om Folsom & Adams 
Q.M 93 : aoe ® Cc. F. Childs & Co 
Va ss -*- # .~ °©6eéeer m Folsom & Adams 
1.Q.1 99 100 
Q.I nr ee lo 
——-6h (UC C—~—~—~—sCig www 102 
I f Co nbia 653 101 
al a] 
STATE 
Caen Dene Ge SOR o. acs 0 wtcendee§ 8 .~ “eadeshad "4.00 KR. M. Grant & Co 
aa. Peet com. Ge: SO ccs 0 tsthecos 2040s. s- ee 0 a *4.10-*4.25 W. R. Compton Co 
Maryland coup. 3%s, 1925 pebésine  e8eecead 97 Estabrook & Co 
New York 8, 1964 e« 11214 Canfield & Bro.... 113% Canfield & Bro 
Do 414s, 1960. . 108 “s i 108% Barr & Schmeltzer 
Do 4s, 1960-1962 «.eee 102% Herrick & Bennett. 10Gte Herrick & Bennett 
Do 48, Barge Tet rm., 1946... 102% ee eé eco = oe eeeese 
Do 4s Barge Term , 1942... 101% Barr & Schmeltzer eee 
S. Car. ref. 4s, 1952—"R2, op a P : z a .*3.99 R. M. Grant & Co 
*Basis 
ray ° 7 
MUNICIPAL, Etc., Including Notes 
—Offered— 
At By 
Adams ©o. (Ohio) ref. 4 -°4.20 Aub & Co., Cin 
Adams Co. (Ohio) fundir Te oases séaceectcoosecsees *4.20 
Alliance (Ohio) W. W nt 5s, 1941-1945...... -°4.25 Weil, Roth & Co 
Andalusia (Ala.) Sewer ‘ eceesesioe ..°4.85 S. Spitzer & C 
Atlantic City (N. J.) Pavi OOP icectccttetoscucd *4.20 R. M. Grant & Co 
Barberton (Ohio) Electric Light 5s, 1930-198 Recep cadene ou *4.10 Weil, Roth & Co. 
Baton Rouge (La.) Paving, 6s, 1918-2 aie *4.60 S. Spitzer Co 
Beaufort (N. CC.) Water, Sewer, and aan "bs, .f cy 
Bell Co. (Ky.) R. & B. Ss, 1937-1947 “f Weil, Roth & Co 
Bemegard Parish (La.) Road is, 193 6 S. Spitzer & Co 
Bexar County Texas) Road Ss, If 2 Weil, Roth & Co 
Boston (Mass.) Reg. Ser. 4s, REBe s ecetesancesac 100 Estabrook & Co. 
Bridgeport (Conn.) Gold 44s, 1919-1945 ........cceeeeees- *3.99-*4.10 W.R. Compton Co 
Solivar County (Miss.) Road 5438, 1931-36.. 5.00 S. Spitzer & Co 
a ee ST NE TS ES eee ee "4.00 Aub & Co., Cin 
Cleveland (Ohio) Public --+-*4.20 R. M. Grant & Co. 
Corsicana (Tex.) Dir ..*4.50 W. R. Compton Co 
Chattanooga (Tenn.) *4.40 Weil, Roth & Co 
Cleve Heights (Ohio) Scho il 5s 5 *4.40 Aub & Co., Cin 
Concord (N,. ©.) Street Imp. 5s, 1936 ~. . §4.@ “ 
Coshocton (Ohio) Paving 4s, 1920-1921 » so0c ee “ 
Cypress Cr. Desha & Chi. Cos. (Ark.) D. D. 344s, 1944-'46..%5.05 W. R. Compton Co 
Cuyahoga County (VUhio) Bridge 4's, lvzZ7-1945. ea *4.00 Weil, Roth & Co 
Dayton (Ohio) Corp. 444s, 1936 108% Estabrook & Co 
Do 1937 103° 
Dundee (Mich.) W ater Works, 1922-1938 .. %4.25 S. Spitzer & Co 
Ellicottville (N. Y.) Paving Ss, 19028-1987 ....cccccccsccscoss *4.25 W. R. Compton Co 
El Paso (Tex.) 4%4s, 1957, °37 ° se Seceeercne scene ; 
Do Court House 4%s, 1056-1926 op RP + ees Pee *450 R. M. Grant & Co 
Do Imp 5s, 1948 : Bh LEEPER EEE S)) SE KF. 4.50 6S. Spitzer & ¢ 
Florence (Ala.) School 5s, 194: Seseeccvecece *4.75 “1 
Franklin (Tenn.) Water & Sew i148, 1950. *4.30 Weil, Roth & Co 
Greene Co. (Miss.) Road and Bridge 5 10 .*4.00 S. Spitzer & Co 
Grifton (N. C.) School District 544s, 1987............. *4.90 ™ 
Hamilton (Ohio) Court House 44s, 1946...... "4.00 W. R. Compton > 
Hamilton County (Tenn.) funding 4%s, 1045 *420 Weil, Roth ‘ke Co. 
Hamilton Co, 44s, 1947 sae pi = > )6.S.Rippel &Co.,New’k 
Harris County (Texas) Nav. [ist. 4% 20 Weil, Roth & Co. 
Harris County (Texas) Road Warrant 5s, 4.25 S. Spitzer & Co. 
Homesiead (Fla.) Imp. 6s, 1922-1931 ..... Fuce-evaten ovces ava - 
Iberla & St. Mary's Parish (1a.) Ss, 1981 964% Stix & Co., St. I 
Jackson County (Oregon) Road Ss { -°4.375 Weil, Roth & Co 
Jacksonville (Fla.) Imp. 4%s, 1937 - "4.20 KR. M. Grant & Co 
po Dock 4%s, 1945 eecese acccecccocese *4.20 : 
fferson Co. (Mo.) Serial Ref. 4%s, 1923-37............ *4.00 W. R. Compton Co 
ansas City (Mo.) Dir. Oblig., 1955 cedececctcceces *3.90 - 
Lancaster (Ohio) School District 4% 1123-42 *4.125 Weil, Roth & Co 
zawrence County Te nn.) Road Ss, 149-1956 “i -< - 
Lucas Co. (Ohio) Road Imp., 1919-27 A *4.10 - 
Limestone Co. ( sia. ) Cfs. Ss, 1918 . .*5.00 S. Spitzer & Co 
Lynchburg (O.) Public Bldg 1922 $4.25 Aub & Co., Cin 
Mandau (N. D.) Sewer, 6s EME sdéehianeceucess . 95.25 S. Spitzer & Co 
Menominee Mich.) Sechool 4'ss, 1024-1991 *4.10 % 
Middlesex 4%s, 1918 193 Rievessrctade eaheves seegnéenee¥ee "4.0 J.S.Rippel &Co.,New'’k 
New Boston ((*hio) School 4%4s, 1926-1928 ........... *4.0 Aub & Co., Cin 
Nassau Co Y.) Ref. 4%s, 1921 *3.875 W. R. Compton Co. 
New Straitsville V ) S. Spitzer & Co 
New Hanover Co Weil, Roth & Co. 
Newport New V = 
New Orlear La Ww. BR. 4 “ompt on Co. 
Norwich (Cor ) Mu t. M rant vo Co. 
Norwieh Township 8. Spiteer &c 
Norwood (O0.) W Weil, Roth & re ° 
Pal Beach Co. (1 S. Spitzer & Co 
Po of Sea v Weil, Roth & Co 
Piqua (Ohio) Street : _— 
Pleasant ¢ (0O.) Sche 58, 1939-1955 ennewe ie S. Spitzer & Co 
Port rut Va.) i “I ‘ Weil, Roth & Co 
Pocah as Co. (la.) Ref Ss, 1921-192 ‘ 2 R. M. Grant & ¢ 
bond e > t nr 9.12 W. R. Compton ¢ 
Recto \ > Ss S. Spitzer & Co 
hik md ¢ a Estabrook & C 
Salem (O.) I Aub & Co 
Sa Dieg i Ss. Spitzer & « 
= Cloud I 
eS ( 
~ i 4 ’ Steinl zg & ( I 
| 4 1 ‘ Stix & Co $ 





{ 1 
’ S. Sy & 
*1.40 Aub Co., ¢ 
( *4.20 
\\ ‘ iy tos 4°) 
, cm \ ( w2S-1040 "4.50 W f ( 1 Co 
We oO.) I & mi i . ° . e *4.235 We I h & ¢ 
White } 4 | ‘ 1933-1934 ctsccetest: . Com ym Co. 
Willia ) W ) Bids. S S. & W. Os, 1948-24......%4.379 
*Basis Bid 


if 5s, 


5s, 1922 


| A Public 





















































Cent. R .R. of N. J. 5s, 1987 


Central Pacific 34/2s, 1929 
Fairmont Coal 5s, 1931 
Chicago & N. W. 5s, 1933 

| Chicago & N. W. Ext. 4s, 26 


| _ Hartshorne & Battelle 


| Investment Securities 
| Members New York Stock Exchange 
25 Broad Street, New York City 








| 
j 


SHORT TERM 
SECURITIES 


| Curtis & Sanger 


; °rm ber 3 
| New York. Bi ston, and Chicago 
| Stock Exchanges. 
49 WALL STREET | 
| Boston New York Chicago 








SHORT TERM SECURITIES 

Railroad Co.'s Industrial Corp’s 

Municipalities and Foreign Governments 

BOUGHT AND SOLD 
Inquiries invited. 


SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange. 
Tel. 9150 Rector. 20 Broad 8t. 











ODD LOTS 


Write Dept. |! 


Q@ishoim &@apman 


MEMBERS HOw YORR STOCK EKCHANGE 

CeStaS HEw YOrR COTTON CXCHANGE 

JW enonoway. New Yor City 
i2 N. BROADWAY, YONKERS, N. Y. 
215 MONTAGUE ST..BROOKLYN,N.Y. 
177 BROAD STREET, NEWARE, N. J. 














Eastern Power & Lt. 
1918 


| Miss. Valley Gas & El. 


IENER 


25 paoad SLICE 


| OSEPH &| 




















Short Tem Notes 
Railway Equipment Bonds 
Municipal Bonds 


Foreign Government Securities 


Bull & ex 


31 Nassau St., N. Tel. 632 Cortlandt 





DEALERS IN 
BORDENS CONDENSED 
Milk Pfd. 
HAVANA EL. RY. LT. & PR. 


Co. securities 


MILLER & CO. 
Privdfe Wires Baltimore, Richmond 
€ Louisville 
120 Broadway, New York City 

















Bonds of the Central West and 
South, yielding 414% to 5! QV. 
Write list. 


Alden H Little* “Company | 


Municipal Bonds 
\ 394 North Broadway St.Louis | } 


ye == 


7% 
Cc 
Preferred Stock to net 6.85% 
Dividends earned 4 times 
Common stock represents equity 
Circular No. 229 


BURGESS, LANG & COMPANY 
Sear Bide. INVESTMENTS ‘é2™: Sia 


TO YIELD OVER 74% 
Utility Bond 
due in 215 years. 
Interest Case es e irned twelve times. 
request 


J. A. CLARK & CO. 


120 Broedway, New Xerk City. 









Te. 


for our 














of 200 
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NVITING inquiries, we shall 
be pleased to furnish mar- 
kets, statistical or other infor- 
mation on all Inactive Un- 
listed and High-Grade 
Railroad Securities 
Industrial Bonds & Stocks 
Bank Stocks 
Standard Oil Stocks 
Our daily Want and Offering 
sheet sent on request. 


7 


c 
4 orrespondence soliciled 


Baker, Convathere & Pell 


15 Bread St. "Phone 5161 Hanover 

















List of 


Canadian Government, | 
Provincial, and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


=a) bb -4d> Oh 


PESOS RE BL Bs RAT IL2 


a (TORONTO) 


Specialists in High Grade 


CANADIAN 


Investment Securities. 
We invite your inquiry 


Osler & Hammond 


Members Toronto Steck Exchange 
21 Jordan St. Phone Main 3952 


Teronto, Canada 


ol 


ped 


td 


Fy URIS) TR ICC 


pg SER COB 


by 
: 
R 





$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5% 
~ HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange. 
61 BROADWAY, NEW YORK. 
Tel. Hector 5634, 





W. GRAHAM BROWNE & CO. 
Canadian Securitics 


222 St. James St. Montreal 














MONTREAL 
We specialize in 
Canadian Investment Securities 
Inquiries solicited 
| Thornton, Davidson & Co. 
Members Montreal Stock Eaechange. * 
Transportation Bidg., Montreal, Que. 











Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with all offices and 
with Laidlaw & Co of New York 


Sydney St. John’s, Nfld. 








Canadian 
Government and Municipal 
Ss 


Wood, Gundy & Co. 
14 Wall St, New York 


Toronto Montreal Londen 











——— 


M. E. & J. W. DE AGUERO 
Specialists in Canadian Securities 
52 Broadway 
Est. 1884. New York. 
Phone—513 Broad 














Pa. R. R. Gen. 4442, 1965, Old & New 
C., B. & Q., lil. Div. 344s, 1949 
Grand & Indiana 4%, 1941 
“Seo” 2nd 4a, 1949 

ALFRED M. MORRIS 


Gi Breséway, N.Y. Tei. 6671 Hecter, 





Annalist. Open Market|¢ 





CANADIAN ISSUES, Including Notes 


Domi 
Dom. 


nion of Canada— 
of ¢ oom os, Aug. ‘17. 
Do Dec. 192! ee 
Do Apt. 1926" ceececeescccces 
lee ° 
Do. Apr. 
Do 5s, Maré = 
Provinces— 
Alberta is, 1925........ 
Alberta 5s, pe Wbadadas 
British Col. » Dec., 1925 
Manitoba tig iene Rineeekaeee 
New Brunswick 44s, De 
Nova Scotia 5s, Jan., 1926 
Ontario 1920 
1920 
May, 1926, 


5s, Feb., 
April, 
Saskatchewan 5s, 
Cities— 
Calgary 
Edmont 
Maisonneuve Gs, 
Montreal ds, Dec., 
Do 5s, May, 1918 
July, 1045 
1920 
1926-1946 oe eee 
1825 be e 


Quebec 5s, 


6s, March, 1918 
Jan., 1921 
1918 


ee 


on Gs, 


Ottawa 5s, 
Quebec Ss, 


Toronto 5s, 


Do 412s, July, 
Vancouver 414s, 1924. cesce 
Victoria 4%s, 1924. 


——-Bid for- 
AT 


By 






0o W. S. Macomber... 
a6 jarr & Schmeltzer. 
ol, Bull & Eldredge. 
Us a eee 
% Barr & Schmeltzer. 
4 Hirsch, Lilienthal&< 
96 
Oe - 
v0 W. S. Macomber 
OS Hirsch, Lilienth: ‘oO 
hs Barr & Sehm« r 
% Hirsch, Lilienthal ‘ 
oN 
Me VW S. Macomber 
’ H 1, Lilientl ECC 
’ 
ony 3 
Vr, Barr & Schmeltzer 
n b & Eldredge 
s', W. S. Macombe 
iS], ‘ : 
" Hirsct Lilie l&Co 
Lt Ot ees 
At S. Macomber 








OTHER FOREIGN, in cluding Notes 


ny 

‘ 
me, 

Sky 


SO 

Sil, 
oy, 
wre 


Bull & ridredge 

Mann Bill & Co 

Te ee ere 

Bull & Eldredge 

A. R. Risse 

Mann, Bill & Co 

W. S. Macomber.. 

i Tee... os 
Mitchell 


W A. 





— Offered— 

At B) 

100) yn, Bill & 

"7 Barr & S eit 
Oe 

96” 

4y, Ss % 

16%, Barr & & 

UGA . 

ay 

le M:z ’ & 

O44 W Ss ‘i ri t 
ON H ct & 
ag 

Bh 

on I & § 

im irs 

; r & Schme 

“w \ 1 & 

Mt W S 

hs 

Te) Hirsel ; 

to Barr &'S e 

4 Hlirse} é 
‘ “e 

= & E g 
mm : 

bt Ad Miller & 

rT se 

04 

Mi 

ot 

44 Mann, B é F 
o2 464A. R. Risse 

At) = 

1h) Mann, Bill & Ce 
143 W. A. Mitchell 
4 Mann, Bill & C 
81 A. R. Rissé. 

SS Mann, Bill & Co 
100, W. A. Mitchell 
lw z 


PUBLIC UTILITIES 








Anglo-French Ex. 5s, 1920 
Argentine ts, 1917 oe 
Do 6s, 1920. ane 
Cuban Govt. Int Ss, 1D 
Do Ext. 5s, 1144. 
Do Ext. hs, 190. 
Do Ext. 4s, 149 
Do Treasury ts, 1918 
Italian Govt. 6s, Oct., 1917 
Mexican Govt. 5s of 8%). 
Mexican Govt. 4s of 1004. 
Norway 6s, Oct., 1917 3 
Do Gs, Feb. 1, 1923. es 
Newfoundland Govt. 5s, July 
“* FE onc 00h050%:0.06 6 6cceere 
Russian Govt, 5%s, Dec Z1 
Do ts, July, 1919.. 
Switzerland os, 1918......... 
De 36, Mareh, 1000. ...ccces 
Adiron. Elec. pr. Ist 5s, "G2 
Ala. Trac., Lt. & BY. Ss, 't2 
Alabama Pow. Ist 5s, 146. 
Albany South. Ist 5s, lus 
Altoona & Log. V bs, "33 
Am. Pub. U tiltties os, 19h 
Am. Cities is & ts, 1919.. 
Am. Railways 5s, 1931 
Am. Gas & Elec 6s, 2vi4 
Am, W. W. & Elec. 5s, 1954.. 
Am. Power & L. deb. tis, 2016 
Am. Public Service tis, 142 
Appalachian Power Ss, 1%41.. 


Asheville P. & L. 
1942 .. 
Augusia-Aiken Ss, 


Ist s. f. 9s, 


1935 


Atlantic Av. R.R. gen.s,"31 

Bangor a & El. ist cons 
ms, KID .. erenie . 

Baton leune El Ist Ss, 108. 





Bell Tel. (Can.) 5s 
Hinghamton Gas Wks 5s,'38 
Birm. Ry. & L. ext. tis, ioi 
Birm. Ry. Lt. & Pr. 44s, 1 
Bleecker St. & Fulton 

ist 4s, « 1G5...... 
Bristol Gas & El. ist 4s, 193) 
Brazil Trat., L. & P. ts, 1919 
Bklyn. City R.R. Ist os, 1941 
Brooklyn Un. El. 5s, 1950.... 


Bklyn Union Gas Ist 5s, ‘45 







Bos. & Wor. Ist 4%s, TH2:5 
Buffalo Ry. con. 5s, 19351 

tuffalo Crosstown 5s, 1931 
eslamating Ry. & I. 5s 
Butte Elec. & Pr. Ist Ss, ‘51 
Canton Electric Ss, 1957 ° 
Canton-Akron cons. 5s, 1955. 
Carolina P. & Lt. Ist 5s, 1988 
Cape Breton Elec. Ist Ss, “iu 
Cass Av. & Fair Gr. 4% 22 
Cent. Ill. Pub. Serv.ref "53,°52 
Cedar Rap. M. & P. Ist 5s > 
Cent. Dist. Tel. Ss, 19 ‘ 
Cent. Maine Pr. 5s, 1 


Central Union Gas Ist 
Central of Ga. lower 
Chattanooga Gas hs, 


127 


Ches. & Potomac Tel. 5g, '45 
Cin. Gas & Elec. is, 1956... 
Citizens’ Gas of Ind. 5s, 1942. 


Cin. Gas, Transp. da. g. 5s, °33 
ry eer Ste 
Cleve. Elec. Il. 1st 5s, 

Colorado Power 1st 5s, 


1939.: 


1953... 











Col., Buck, L. & Newark Tr. 
Colo. G, & E. 1st is, 1927 

Do deb. 5s, 1927 
Col.. Wyo.&E. Ist & ref.ts 
Col. & Mont. El. Ist ae. 
Columbia (8. C.) Ry. 

Elec. Ist 5a, 1936 Pita 
Compton Heights ist. os, 1923 
Conn. Ry. & L. 4%s, ‘51, stpd 

Do unstamped bawatteu 
Commonw. U tilities of Minn. 

1st Ser. > ‘ 
Conn. Pow. Ist ‘& cons. 5 
Cons. Cities L., P.& T. 
Consol. Trac. (N.J.) hy aX 
Connecticut Power 5s, 1956. . 
Cons. Wat., Utica, ist 5s, °30 

Do deb. 5s, 190. Pecan nee 
Con. P. (Mich, ) 3s, 1936... 
Contin. G. & E. 3st Ss, 1927 
Cumberl'dCo. P_&D. Ist 5s, 42 
Cuyahoga Tel. Ss, 1919... 
Dallas Elec. col. tr. 3s, 1922. 
Dayton on Ss, 1937.... 
Dayton P. & L. 5s, ’41....... 
Dayton Spring & Urb. ‘hs,28 
Defiance Gas & El. is, 1942.. 
Denv. Tramway ref. 5s, 1933. 
Denver Un, geo Ist Ss, "14 
Des Moines El. se, 1968...... 
Depew & L. Ww. “ist 5s, 
Detroit Edison 1st 5s, 19° 

Do Ist & r. 5s, '40.... 
Do conv. 6s, oy 


Det. & Lake St. Clair 5: 


K-33 Port Huron, S. 
Det.,Ypalianti A.A.&J. ‘és, “28 
Det., R. & ¥.. O. 5s,’: 
Duluth St. ‘Ry. ist bs, 40 


B. St. Leute Ges ka. Sa, i19z. 


96 Berdeli Bros.......... 954, Berdell Bros 
70 Sutre Bros, & Co..... 7%  Sutre Bros. & Co 
90 G. Reith @ Co...... - We. Miller & Co. 
& Redmond & Co........ ... Pere 
cccee cooe S. K. Phillips, P 
75 G. Reith & Co........ 7 G. Reith & Co 
br Meee Be Ci. once ha! Miller & Co 
&7 S. K. Phillips, Phila... 92 S, K. Phillips, P? 
0 Kiely & Horton. 97 Berdell Bros 
7444 Berdell Bros.... Tis 
w3', G. Reith & Co.. 442 s 
“606 National City Co 16 National City Co 
7Y Kiely & Horton &2 L. Snider & o 
4 W. C. Langley & Co... % Redmond & Co 
Gl Martin, Berwin & “o. @& G. Reith & Co 
tM Abbott, Johnson & Co. Lbbott, Johnson & 
sS G. Reith & Co 100144 G. Reith & Co 
‘mw «Stone & Webster...... 34 Stone & Webster 
@ G. Reith & Co 964, G. Reith & Co 
US S. K. Phillips, Phila my 2 las 
9s Miller & (Co... = Miller & Co 
So ” WH, L. Snider & Co 
~~ Kiely & Horton.. 69 Kiely & Hortor 
77 Mariin, Berwin & Co 83 Martin, Berwin & 
o& G. Reith & Co 97 G. Reith &€ Co 
04 Abbott, Johnson & ¢ [o. { Abbott, Johnson & 
tt) a a a 
Wh, L. Snider & Co.. -- L. Snider & Co 
ow Burgess, Lang & Co. 94 Burgess, Lang & 
10) Miller & Co uae ae Miller & Co 
1) “ we 12 “ 
o1 G. Reith & Co 4 G. Reith & Ce 
YT Kiely & Horton. - Ww Kiely & Hortor 
28 Berdell Bros. 0 Berdell Bros 
4 G. Reith & Co Miho G. Reith & Co 
0 ae 2 ae 92 L.. Snider & 
MS Stone & Webster. %% Stone & Webster 
Wik, Stix & Co., St. 97, Stix & Co., St. I 
“> Nattonal City Co. SS National City Cx« 
SS 6G. Reith & Co.... wins G. Reith & Co 
bert he GO Be scenes wi LL. Snider & Co 
971, G. Reith & Co. 994, G. Reith & Co 
Ys Abbott, Johnson & Co. 1) Abbott, Johnson & Cx 
7s G. Reith & Co.. . oT ° ana 
& **sacnyvsssu> | “eeiean “ORM, S. K. Phillips, Phil 
os 98% S. P. Larkin & Ce 
wy B Lex h & Co lH) )=—Kiely & Horton. 
W4l, Biodge! & Co %" Blodget & Co 
a9 BR. Leach & Co 2 6A. B, Leach & Co 
uw ¢: . 101 ‘ 
1«) Spencer Trask & Co. 100°, Kiely & Horton 
ba Kiely & Horton. Se 
%% Burgess, Lang & Co.. 98 Burgess, Lang & 
ao UA B, Teach & Co 90% A. B. Leach & Cx 
sO a G, Reith & Co 
oe | Gold: smith & Co. tA” gubdeden 
93 Wheatley, Matchett... ...  ..... ‘ 
bed tedmond & Co oe) .. eeacewee 
7 mite & Ce. BE. Basses. 106) Stix & Co., St. T 
97 Redrnond & Co....... 1004 Redmond & Co 
97 wi ereesee 100% ba 











Stone & Webster... _: 
J.5.Rip pel & Co. \New'k 
po 


LL) Ee BTOOROR. ...60.. 
95 Redmond & Co. 
RE Fy ee Ee 
Mi, G. Reith & Co.. 
a Rr ee tna 
#14 J. S. Orler & Co., Bos. 
8 Miller & Co.. 1? 
9, G. Reith & Co........ 
95 IL. Snider & Co....... 
M36 G. Reith & Co......... 
9 4H. I. Nicholas & Co 
6S E. F. Hutton & Co. ove 
Si Burgess, Lang & Co... 
Berdell Bros. ......... 


924 
974 
on 


Spencer Trask & Co. 


Phila. . 


Ih. Phillips, 


G: Rattit & Oa ccensecs 
od 


S. K. Phillips, Phila. . 





100 SOT. Goldsmith & Co 
99 Stone & Webster. 


91% J. S. Orler & Co., 


Redmond & Co 
Reith & Co. 


100 


a) 
9 G. 


98 A. B. Leach & Co 
9 Miller & Co. 

100 «GG. Reith & Co. 
97 L. Snider & Co. 


$4#4_ Berdell Bros. 


"92% E. A. Miller & Co. 


70«€©—E. F. Hutton & Co 

90 «6Hurgess, lang & Co. 
9 # Berdell Bros. 

90 «6S. K. Phillips, Phila 


mw § Kiely & Horton. 


; 100% a St. L. 
“*« oe eee ° 


my G. 


Retth & Co. 
94 oe 


G. Reith & Co. 


. St Lowl- * Sub. Ge, 18%2.. 85% Stelmberg & Co., St. L.-s stx & Ce., Sst LL 


| 
j 
| 


| 


Is 
Rr 


1. 
ls 
| 
x ( 
at 
B 
& 
ei 
¥ 


Boom 





e nst Lie ‘Ids 


¢ | 


DLAN 
NMEN PROVINCIAL 
A. BONDS 
REQUEST 


RVIS & CO. 


k Exchange) 


ON 








83 i ge Place 
Tor KK LONDON 
— a nanan 
dian 


Governme! 


Dom 
5 
Due 


Principal a 


Barr & 


14 Wall 





W 


j Domini I 
Be 


———C ANADA 
Pro. o! Sa 
Due 


& Municipal 


Bonds 
uest 
E. AMES & CO. 
z 4ANADA 
stablished 1583 


of Canada 
id Bonds 
March 1, 1937 


rest payable in 
ork 


QUOTED 


mion 


Schmeltzer 
New York 


Si 


of Canada 
is due 1937 


ew York 
ri Bros., 
t a et, Mentreal. 











tchewan 5s 


per 1925 
Stureis Macomber 
5 Wall St. 








Standard Bank Bldg 


Canadian Stox 


85 Bey St., 


| CANADIAN 


6 St 


Tr ¢ 
BONGARD, RYE 








BICKELL & Co. 


Exchange 


Exchange 
fT te 





Teronte, Cam 


RONTO 
RSON & CO. 


Exchange 
ks and Bonds 
Cenada 


Toronto, 


ARTES 


of 


Pen Hart & filet 


Membe 


exchange 


Saeramet St Montreal. 


KEE P INF ORMED 





et of Invest 
ent itains among 
othe va ormation lat 
ailable arnin financial] 
positior ome of Can- 
ada ent industri 
enterprises 


Reyal 


Monireel, 


A cory acnt ecu 'sl 
Securities Corperation 
Limited 


Canada, 





THE ANNALIST 





New York, Monday, May 14, 1917 

















7% 


share 


of 


increase 


Buy your 
Bonds” and 


then 


BOND DEPARTMEN 


60 Wall St., 





“Liberty | 
your 


net income return through Cities 


Service Company Preferred Stock, | 
now selling on about a 7% 
basis. 

The property values and sta 
bility ni arrant sell i 
ng on a? a | 

| 

The Compan » HT 
well diversified as t ate f 
tity the Pret tock a t 
any imvasion a ndit } 
Our services ar { f isposa 


Henry L. Doherty & Co. 


New York 


| 











a 


111 Broadway, N. 





our menthly free on request for Booklet 8B. 


“BOND TOPICS” | | 
A. H. Bickmore & Co. | 








6 
Ist Ref. 5‘. 


31 Nassau St., 
I »yhone rtiand 9 





Federal Dyestuff & Chemical Corp. 
Notes, due 1918 
Gary & Interurban Railway 

, July, 1930 


Martin, Berwin & Co. 








Safety Car Hig. & Ltg. 


Autocar Company 


Amer. Typefounders Com. 
Chatham & Phenix Nat!. Bk. 


ae Burnham & Co. 





Private Wire to All Markets. 
5 Broadway. Tel. Rector 9876, New York. 
Amer. (.raphophone 


Childs Company 
Otis Elevater 

Jobns-Manville 
Singer Mfg. 


vestment Bec uritic " 
1. 


In 
15 William St., N. 





Stuart Robson & Co. 


>-6 Broad 








J. S. FARLEE & CO. 


Established 1882. 


66 Broadway, New York 


SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





Teiephone Rector 6485 





MORGAN & FINLAY 


Investment Securities 
115 Broadway, New York 





Investment Bonds 


BREVOORT & HIGGINS 
New York 


120 Broadway 


Telephone: Rector 7966. 


——- 





Superior California Farm Lands 
American Water Works & Elec. 
National Securities Corporation 


West Penn Traction & Water Pr. 


OTTO BILLO 


Hanover 6297. 3? 


Wall sSt., 


N. ¥ 





Semet-Solvay Stock and Rights 
McClure, Jones & Reed 


Members N. Y. 
115 Broadway 
Phone 7226 Rector 


St ck Ex hange 
New Y ork 





Coal & Iron National Banks 
Eastern Steel Company Stocks 


WM. CARNEGIE EWEN 


SS oe NEW 
. Rector 3840 











Annalist Open Market 





PUBLIC UTILITIES—Continued 











Mad son Rit 


mphis S " 
Mi chant 
M ch t 
M < hie: 


Michigan T 
Michigan U ) 
Middlesex & S 


Ss, ‘51 
5s, 3% 
Elec. 5s, 193 
Street Py 
St. Ry. & 
joint 5s, 1928 
Miss 
Miss. V. G. & El. 5s 
Monong. Val 
Montreal Street Ry» 
Montclair Water Ist 
Mutual Union Tel. 5s, 
Montana Power 5s, 


Nassau L. & P 
Nat. Secur. Gas 
Do. ineomes, 
Light, H.& P 

New Jersey St. R 
Newark Pas. Ry 
Amsterdam Gas 5s, 
New England Power 
-w Orleans R. & L 
ewburg Elec 
Y.&E.R Gas i t5 
Do Cons. 5s, 194 


Do gen 
Minn, Gas 
Minn. Gen 


st 


ist 5s, 
deb 
1944 


OS, 


Nat 


New 





No Idaho & 
a & H. R. Ry. & 
| 1950 
Dm on ¢ 
lo 5s, as 
No Ontaric »>L 
Northern Ohio Tract 


North 


] 957 
194 


1945 


No. Electric ist 
No. States Power 5s, 
Ogden Gael E 
Olean EL, L. & P. ist 5s, 
o&C BI St. Ry. ist 5s, 
Omaha&C. BI. Ry.& Bdg.5s, 
Onto State Telep bs, 1944. 
Ont. Power Gs, 1971...... 
Ont. Power ist 


Pacific Coast Co. 
Pacific Gas & Tl. gen. Ss. 








tr 3, 14 





E. St. Louis & Sub. 6s, 1919, 
East Ohio Gas Ist 5s, 1939. 
East. Tex. El. 1st col, 5S, ‘a 
Kastern Power & L. 5s 
Kast. Penn Ry. 5 I 
Kast Oregon L. & P 
| Econ. L. & P. Ist 5 
|} Ed. E I of LB 
Ed. El. I a I 
Kil Paso El 
Tole Deve yf Or 
fc] Transm t 
lca Ls, } 2 
limpi Ga } 12 
I A is & ~ 
Fed. | - web e 1942 
Ibo deb. ¢t 1 
I i. Lt = oD 92 
It. Dodgt & Le 
F't itl & 
I Wayne & } Ind I 
Ft. Worth P 1 mary 
Ere ( 3 me 
Fulton Co. Gas 1 1Y3U 
( Interu 1 
Ua i 3. El ] 54... 
Gal 1 Ele« "40 
G Gas & El (Me.) 
‘ Gas & El 
(7 t H. & } 26 
Ga. R @& El. 1 r a2 
i. Lt., Pow. & Ry 3, 104 
G North » 3 D 133. 
r West. Powe > Hb 
( Falis Power 5s, 1940 
Hackens Wa 4s, 1952 
Havana El. R & L, s. "&2 
liardi wa | 1 
iarwood Elec. 1 sv 
Helena L. & Ry 2 ° 
Home T. & T. ¢ 4 a 
Houston Fle Ist Ss, 1925 
Houston Light & P. Ist 5s, °31 
Hudson Cs ty Gas 5s, °49 
Hud. & Ma ref 1957 
Hut on W. Ast 4 1928 
] ar. & EF. ¢ I B, "23 
| lst 4 os 
| by 1952 
] 5 
] lytz 
] g. 6 
rial deb g. ¢ 
Ja ‘& LP f T , y 4 
‘ss ie yt 
lle G a6... 
SE t Hot on 
I t 14 
Ka ] A 44 
imsas t i IYZS.. 
a iS 
I ( s 1 l 25 
Utilit Ivy 
! ar. @ 3 us, “Sl 
I x kt & I f. & ext 
, ite ee 
Knoxville Ga S 
h x ra 1948 
A 1 ° 10) 
Lul S Elke 3, INBS.. 
al ) ‘44 
insing i ma ‘1 
a. Cit c ee 
Lex. Av. & Pav. I os, 1003 
ey or A «_ he | 3 
Long Island L t Ist Ss, '36 
Louisvill eC isask - 
l Gas & Il. ref. 6s, 1918 
Loui Aght 5s, 1953 ese 
Junehburg Gas 5s, 1986 


os, 1019.. 


River Power 5s, 1951.. 


TO43..... 


- 
= 


1.. 


51 
‘2s 
‘23 


Ss, 1943.... 


Sa. IMG... 
» “4s. 


















— Bid for— 
At By 
99 <A. B. Leach & Co . 
so Stone & Webster...... 
on Be Br 
7™ #6¢ i 
, , & ‘ 
’ \ r’¢ Ps fe , 
& Webste 
i & 
oe & ¢ 
’ \ ‘ & ¢ 
ns & 
t i 
8 \ & 
4 ’ 
& 0 
\ at { 
is j & Ho 
« 
" & ) 
" meuie 1 
7 le ros 
mth te & ¢ 
rs Callawa I 
“> & ‘ 
74 j ; & ¢ 
ol R Ge Rs accents 
s4 (  & 8. eee 
7 iutto Co 
i” © Webst 
’ th & Co 
o'r) H. & i W. Pelzer 
tk Har } k & Sons 
sO s rh & « , Bos 
" mc od Phila. 
7 ( R h & ¢ 
sr te “« 
SY Reith & Co... .c.ce 
ts I ge & ¢ 
" ( & Co 
; k Hy 
H. & } Ize 
’ EOP QOR cxecte 
87 ‘ J t & 
” a ylo 
yi ei ‘ 
os \. H f & 
wrt berw “ Co 
Abb & Co 
q Reith & Co 
" . I i 1e & Ce 
4 ( rn « ’ 
“ Co.. St 
" J. S. Orler & Co., Bo 
s sre & Ce 
) Bake s& Pell 
Lbbo Johnson & ¢ 
Ss Reith & Co 
MN Miller & Co........22: 
" Kiely & Hor 
“Ww Miller & Co 
v5 S. K. Phillips, Phila 
ma ang & Co 
Mil & Co ec 
S. K. Phillips, Pt ila. 
H. J. Nichoias & Co 
Kiely & Horton 
oF A. H. Bickmore & Co. 
101 5. P. Larkin & Co.... 
AY) ee 
Su ig : 
954, G. Reith & wes. eee 
19) L. Snider & Co...... 
US Miller & Co e+e eeeeee 
Lo) )=6SSpencer Tra: sk & Co.. 
29 Miller be ee 
72% G.. Reith & Co........ 
SI “ 
v1 
Oo . ai 
95 I A. Peters, Paterson . 
td Blodget & Co J 
14, S. P. Larkin & Co.. 
100 National City Co.. 
45 Wiely & Horton 
ba . 
v2 «O««iL. Snider & Co 
we J.5.Rippel&Ce.. New’k 
wv Abbott, Johnson & Co. 
oo Snider & Co 
su Miller & Co 
“ Abbott, Johnson & Co 
v7 “ 
Us 
‘a 
“ 
" } & 1 Peal 
7t i i & Co 
3 oe I romd & 
lit. 1 Snider & ¢ 
on] irtin, Berw & Co 
a Reith & Co 
“1 I H. & J] \ lze 
an “ 
lin) ? 
KIT, & ¢ 
ns r la 
92 Ss. I Phillips, Phila 
SS Stone & Webster es 
“4 WwW. D. Runyo Seran 
4 S. P. Larkin & Co. — 
FE. A. Miller & GO. cvs 
oO G Reith & Co. eeee 
4% L. Snider & Co........ 
HLS Redmond ee 
G Miller B C@. 2: oc cccecs 
4 Blodget & Co......... 
9 G. Reith & Co........ 
6 Blodget & Co........ 
ST National City Co..... 























—Offered—— 
At By 
97% L. Snider & Co. 
102 A. B. Leach & Co. 
92% Stone & Webster. 
Berdell Bro 
S 4 & ( 
v5 = ! Co 
aS 
had Stone Ss 
14. G. Re 
mn A. H 4 
lin) hbo 3 « J 
mH, L. & ‘ 
wu Kiel to 
AS W ‘ i « ‘ 
Sti I & tf 
7 hit « | 
4 J. S. Or 
w Mille & 
oo = x 
2 ers& 
15 
92 Sto & NV 
92 
SO Rédmond & ¢ 
92 I i 
& ¢ 
& 
eae BH SO HF. W 
He filler & Co 
SI I. Goldsmith & ¢ 
"85, G. Reith & Co 
93 hk. F. Hutton & Co 
im Stone & Webste« 
99 Kiely & Horto 
loi, B. H. & F. W. Pelze 
tH Harvey Fisk & sons 
79 «G. Reith & « 
ny . 
o7t. S K I Ss, i 
u (7. Reith ‘& Co 
101 Il. Goldsmith & ¢ 
100 
aS, Br ee g & ¢ 
i” (; th & t'o 
91 hie & Hort 
20% B. H. & F. W. I 
95 =6Kiely & } 
90 86G. Reith & ¢ 
104 Kean, Tayl & 
100 
v2 Steinberg & 
4 
oo 4. H ) & 
> Mart i & ¢ 
A ( R 1 & 0 
oo A. B. Leach & ¢ 
100's Stix & ¢ re 
73 Ss. Orl & Co., Bos 
7 Sutro Bros..& Co 
9s S. K Philii ips, Phila 
4) Baker,C uthers&Pel 
WO Abbott, Joh inson & Co 
oO G. Reith & Co 
YS Martin, Berwin & Co 
108 Miller & -_ 
ans Kiel) & Horton 
100 Mille & Co 
101 Burgess, Lang & ( 
92 Miller & Co 
99% L. Snider & ¢ 
i# Kiely & Horto 
94 «6B. H. & F. W. Pelzer 
99 A. H. Bickmore & Co 
102% 5. P. Larkin & Co 
91 - 
pO 
9, G eith & ¢ 
— Miller & Co, 
100 
101 Blodget & Co 
100 Miller . 
74 G. Reith & Co 
90 a 
44 
v2! 
191 Blodget & Co 
942 S. P. Larkin & Co 
Saf Kiely & Herton 
13? s 
7 «6B. H. & F. W. Pelzer. 
Ban) Abbott, Johnson & Co. 
9G Kiely & Horton. 
81 Milier & Co 
- 7 TT. L. Bronsen. 
101% Abbott, Johnson & Co. 
1Oo.., s 
90 
Sl 
dius 
95 
76 Abbott, Johnson & Co 
v2 8 =6Spencer Trask & Co 
ST Marti Berwin & Co 
oF G. Reith & Co 
Su I H. & I W. Pel 
Sit, G. Reith & Co 
ee) S. K. Phillip Phila 
95 
92 Stone & We ster, 
9 S. P. Larkin & Co 
9236 E. A. Miller & Co 
93 G. Reith & Co 
95% L. Snider & Co 
%7 Redmond & Co 
9» Miller & Co. 
98 Blodget & Co 
91% G. Reith & Co 
91 Biledget & Co 


68 WNatiomai City Co. 








1 





REIGN G 
BONDS | 


Russian Gov't Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St. N. Y. Tel. 4216 Hanover 


— 





y 
L 


= 








6 on 


Our book M. A. 
TheSugar Problem 


“WHERE WORLD 


ifs SUGAR” 


THE 
MUST GEHI 


icole, Renry « Co. 


Membe i hang 


Equitable Bldg. ‘New York 








Charcoal Iron Co. 


of America 


MUNHAMs 


Specialists 
43 Exchange Place, 
7 Hanover 


Telephone 4501-2-2 














FOR SALE 


American Chicle Preferred 

American Graphophone Com. & Pfd. 
Otis Elevator Common & Preferred 
Remington Typewriter, All Issues 
American Typefounders Stoeks & Bonds 
Childs Co. Common & Preferred 


Tuttle, Beverly & Co. 
40 Pine Street New York 
"Phone 4615 John 





American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Furnished 
Boston 
60 Federal St. 


Information Cheerfully 


New York 


26 Beaver St. 


Morris & Essex 31, 
American Can Deb. 5 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 


36 Wall St., New York 
‘Phone—John 6136. 
Public Utility 
Securities 


Foreign Gov’t Bonds 
Bought— Sold- -Quoted 


GEO. REITH & Co 


40 WALL ST. "Phone Joba 3000 


Pittsburgh Securities 
—Inquiries Invited— 
‘George R. Christian 


80 Broadway, New York, 
Telephone Rector 940, 




















Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


C. W. POPE & CO., 


15 Broad &t.. New York City. 
Hanover 6 5 














Wappler Electric Company 
Preferred & Common 
J. 8. STUBBS & CO., INC., 
Ty, Bung, 11 Brenda 
Lighting 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
17 Broad &t.. N. Y. Han. 7652. 











Cities Service Company 
Stocks 


WILLIAMS & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980. 


| Local Gas Bonds 


ABBOTT, JOHNSON £ CO. | 


' 
} 
| Fel. Rector 4310. 120 BROADWAY. : 

















A, 





——— 3 ee 
Partial Payment Plan 


of Investment in 
Standard Stocks and Bonds 


N. Y. Stock Exchange list- 

ings only. From 1 share of 

stock or one $100 Bond up. 
Particulars upon request 


C1HUDSON:CO. 


MEMBERS OF NY STOCK EXCHANGE SINCE 1874 














66 Broadway, New York. 








} 


Rican. Gas & Elec. 

| Amer. Lt. & Trac. 

| Amer. Power & Lt. 

| Commonwealth Pow., Ry. & Lt. 
Pacific Gas & Elec. 
Republic Ry. & Lt. 

United Lt. & Rys. 


Western Power 


'Lamarche & Coady 


Phone 9970 Rector 14 Wall St. 














Berdell Brothers 


Public Utility Securities 
111 Broadway, N. ¥. 


Central States Elec. Corp. 
Common & Preferred Stocks 





Private Phones to Phitadeiphia & Boston 








$100 Bonds 
John Muir & (a 
Odd Lots 











Members N. ¥. Stock Exchange 
Main Office, 61 Broadway, N. Y. 
New York, N. Y. Brooklyn, N. Y. 
» Newark, N. J 
Bridgeport, Conn. New Haven, Conn. 
WANTED 


H. W. Johns-Manville 


Common & Preferred 


Theodore L. Bronson 


10 Wall St., N. ¥. Tel. Rector 9925 
Chic. & East. Ill. 


. Common & Preferred 


New Mexico & Arizona Land Co. 


William C. Orton 


25 25 Broad St., N. Zs Phone | 7160-1. 2 Broad 
GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
10 Wall Street Tel. 690 Rector 














STOCKS—BONDS 
Bought or Sold 
fon margin 
ODD LOTS lor full payment, 
Offerings to Sult Any Purse. 


66 BROADWAY, 
Telephone Rector 9790 
Branch—Hotel Leenori, Madison Ave. & 6Sré St. 








Bank & Trust Co- 
Stocks 
MANSFIELD & KIRK 


[10 Wall St., N. ¥. "Phone 28 Rector 








We Specialize in 
Kelly Springfield Truck. 
Nash Motors. 
International Motors, Com. & Pfd. 


R. B. Hathaway & Co. 


Tel. Rector 7710—4608-9, 11 Wall St., N. ¥. 








Great Western Power 5s, 1946 
Michigan United Railways Ist 5s, 1936 
J.1. Case Threshing Mach. 6s, 1921-22-25 


S. P. LARKIN & CO. 


New York. 
Hanover 6423-4. 43 Exchange Place. 











JOHN S. PRIMROSE 
Investment Securities 
Cotton Exchange Building 


Telephone 60 Beaver St, 
880 Hanover New York 











Amer. Graphophone 
WILLIAMSON & SQUIRE 


25 Broad St., New York 
Tel. G790-1-2-3-4 Broad, 














|Annalist Open Market 





PUBLIC UTILITIES—Continued 


ref. 5 








Pacific L. & P. S, 
Pac. P. & L. ist & ref 
Passaic Gas Lt. ist 6 
Passaic Lighting 1st ¢ 
Passaic Water ist 4 

Do Ist gen. 5s, 1937... “o 
Pat. & P. G. & E. con. 5s, “49 
Pater. Rway con. ts, 11... 
Penn. Water & P. Ist 5s, ‘4u. 
Pensacola Elec..1st 5s, 1931. 
Peoria Ry. ist ref. 5, ‘16-26. 

Portiand (re. ) Ry. 1st 5s,’s0 
Portland Ry., L. & P. is, ‘42 
Portland R. R. Ist lean 5s,'45 


Pub. Ser. New. T. Ry. 5s, ‘55 























—Bid for—— 
A By 
Ss42 G. Reith & Co 
ss aa 
1064 F. A, Peters, 
oo ig << 
95 “* oe 
ON ee 
LOW Pe 
LOS 40 a 
tt, G. Reith & Ce ie eake 
So Stone & Webster..... 
pa. 4B. Teeth. B: Cw. s vscces 
“i. Redmond & Co........ 
730 Martin, Berwin & Co. 
28 GS. Mens & COs cvaccei 
vsy% B. H. & F. W. Pelzer. 














Public Serv..of N...3: G% ctfs. ..5° 0 ec ecees errs 
Public Service of N. J. 5s.. Si% E. & C. Randolph..... 
Pub. Util. deb. 5s, 1933...... 72% Martin, Berwin & Co.. 
Railway & Light Sec.,1995-46 ‘5 Stone & Webster..... 
Racine (Wis.) Wat. 5s, 1931. SS OS. P Ln a COs. 6 
Rio de Janeiro Tr., L. & P. ‘ osees 

Ast Ss, WG8S..... eee eeeees ow GC. Beith & C.ccviced 
Roch.,Syracuse & E.1st 5s,°45 5S ak a oe essences 
Rochester Ry. & L. Ist 5s,'54 Wily M iler PEs acnccadene 
Roch. Ry. cons. 5s, l a eccvqecee 
Roch. Ry. 2d is, ssetgeeeee 
Hoeckford & Int. Ry. 5s, ‘22 A. B. Leach & Co.... 
Ktutland (Vt.) Ry., L. & P. __ 

Ast 3S, 1046......-cccrcocee io Redmond & Co....... . 
St. Jo. (Mo.) Ry., L., H. & 7 am 

P. ist Se, 19B7...2-cccccce ; oe... U...* 2 tw eweeeies 
St. Louis Transit 5s, 1924. o2ly Steinberg & Co., St. L. 
St. L. & Springfield 5s, 1933. 9914 S. K. Phillips, Phila., 
St. Louis KR. R. Bred. 444s,'20 95 Steinberg & Co., St. L 
St. L. & Sub. Ry. 1st 5s, 1921 99 Stix & Co., St. L...... 

Do gen. 5s, 1923....--.. 70 nt ee ee 
St. Paul Gas Light Ss, i944. 96 Miller & Co.......... 
Salisbury & Spencer Ist 5s, "45 NO Martin, Berwin & Co 
Salmon River Power 5s, 1952 S87 G. Reith & Co........ 
Sayre Elec. Co. Ist Ss, 1947. ‘ iohcagu > 9 Spee 
Scranton & Bing. Gs,, 1960.. ©... seeecces se tweens 
Scranton G. & W i Sees of ee 
Scranton G. & W. .o » . *. ‘wetee@em — «—eeieeeern 
Seattle Ltg. Ref. 5 949 $9, FE. A Miller & Co. 
Seattle Elec. con. r os 92 Stone & Webster. 
Shawinigan W. & P. 1st cor 

Ge. BODE 06s cacves once 98 G. Reith &€ Co... 
Sierra & San Fran. Ser. B 

Yd os, 1940 35 Kiely & Horton....... 
South Jersey 9S, F. A. Peters, Paterson 
Southern Cal, Edison os, 95 Kieiy & Horton. a5 
Southwest. P. & L. Ist Ss, S LL. Snider & Co..... 
Southern Power Ist 5s, 1930. 97 G. Reith & Co.. pan 
Southern Sierra ist 6s, 1936. 161 E. F. Hutton & Co.... 
Spr ‘ing Brook Water ater 

ist Ss, 1926 ..... ‘ 103 W. D. Runyon, Scran. 
Standard G. & E és. 1935. 86 Kiely & Horton 
Standard Gas (N. Y.) 5s, °30 S2 G. Reith & Co........ 
Sup. W., L. & P. 1st 4s, 1931. %0 Abbott, Johnson € Co. 

Do ist con. 5s, 1965, “'1I’’.. &4 Redmond & Co....... 
Syracuse L. S. & N. 5s, ‘47 74 cS, eee BE Si 56:60 
Syracuse R. T. 5s, 1946..... 9 Miller & Co. rmneems 
Syracuse Lighting ist 5s, ‘Si 97 Redmond & Co...... 
Syrac. L. & P. col. tr. Ss, "G4 S4 ” paeeioe 
Tampa North. Ry. 5s, 1936... Lotttteeee cccece 
Tampa (Fla.) E. 1st 5s, ‘33 97 Stone & Webster. Keane 
Tennessee Power Ist 5s, 1902, 794 G. Reith & Co.. 
Texas Pr. & Lt. Ist 5s, 1937. 90 L. Snider & Co 
Tri-City Ry. & Lt. Ist col. 

Se, 1923 ... ison 97 Rurgess, Lang & Co.. 
Toronto Rys. ‘4o8, i921. 89 G. Reith PRI wien 
Toronto Pow. 5s; ~_ S4 a, ee eee 
Tri-City R. & L. ref. 93 E. A. Miller & Co.... 
Twin States G. & E. 3 9 <A. H. Bickmore & Co. 
Twin States G. & E. 4%s, "26. 89 L. Snider & Co. oes 
Union Railway Ist 5s, 1942... 98 Abbott, Johnson & Co. 
United Light & Hys. ref 5s,'32 St_ Martin, Berwin & Co. 
Un. Rys. of St. ~ 4s, 1934.. 60 Steinberg & Co., St. L. 
United Gas, El. L. & F. con. 

5s, gh PPE. er 78S Wheatley, Matchett... 
Un. EL of N. J. Ist 4s, 1949: 8144 B. H. & F. W. Pelzer 
U. S. Tel. Ss, 1919........ 98 Miller & Co.......... 
Utah Gas & Coke 5s, 1936. . 89%, G. Reith & Co........ 
Utiea & Mohawk Valley ist 

4%4s,. S wenanse cue éccece - 90 Burgess, Lang & Co.. 
Vermont P. & Mfg. Ist 5s, '29 89 Wheatley, Matchett... 
Vicksburg Lt. & Trac. bs, ma & G. Reith & Ce...6050 
Ww ashington ww. RP it. SS 

ee OCTET TLCS $814 L. Snider & Co. 

West Penn. Power Ss, 1946.. %& A. B. Leach & Co. 

West. Ohio Rys. ist 5s, 1921. 84 G. Reith & Co........ 
Wheeling Tr. Ist cons. 58, ‘31 95 L. Snider & Co...... 
West. Penn. Tr. Ist Ss, 1960 83, ae ated 
West. Tel. & Tel 5s, 1932.... 97 Callaway, Fish & Co. 
Wis. Edison deb. 6s, 1924.. 9414 Berdell Bros. ........ 
Wis.-Minn. L. & P. 5s, 1944 92 G. Reith & Co....... . 
Yadkin River Pr. ist ds, *41. Sz at soescoce 


York-Haven W.&P. 1st 5s.’51 


Alabama Gt So. 5s, 1943..... 
Albany & Susq. 34s conv.... 
Allentown Terminal Ist 4s... 
Atl., Birm. & Atlantic 5s, '34 
Alleghany & West. Ist 4s, 
Alleghany Valley s 4s 

















RAILROADS 


965, Miner & Co..... cecese 
sO J. B. Colgate & Co. 
97 Baker,¢ “arruthe rs&Pell 
s =©6Clark, Dodge & Co. 
89 «6J. B. Colgate & OG. as 


04, S. P. 


Larkin & Co..... 


Ark. & Memp. B. Ter.6 3 9 Stix & Co., St. L..... 
Atlanta & Char. _ 98 White, Weld & Co..... 
Atl & Danville 4s, 76 Baker,Carruthers&Pell 
Athens Term. 5s, ; 83 a 

At.,T. & S.F. Rocky M. 4s, 65. 4 Robinson & Co......-. 
At. C. L. gen. unif. 44s, 1964 $8 Kean, Taylor & Co.... 
Bangor & Aroostook Pisca- 

taquis Div. 5s, 1943........ 93 Burgess, Lang & Co.. 

Do Washburn Ext. Ss, 1939 79 x 

Do Ist Main Line 5s, 1943.. %9 

ie. — SS Serer 60 “ 

Do Ist Van Buren ext.ds,'43 xu si 

Do ist John River ext.5s,'°s9 77 an 
Belt R.R. & Stock Yds.4s,1959 Ss Baker, Carruthers&Pell 
Birmingham Term. 4s8....... - 80 - 

Boston Term. 314s, 1047...... S85 = 

Eklyn & Montauk 5s, 1938.... 100 = 

Buff. & S~sq. ist 4s, 1963.. 77 J. 8. Farlee & Co..... 
Can. & N. Phila. ist 5s, 1928 9S Coffin & Co.....:.... 
Cent. R. R. & Bank Co., Ga. 

Ss Se OS errr ™® Baker,Carruthers&Peil 
Cent. of Ga. consol. 5s, 1945 97 S. P. Larkin & Co..... 
Cent. of Ga. (Chattanooga 

Div.) 4s, ir ene 96606008 .  seesonoe 
Cc. & O. Grain Elev. 4s, 1938 74 Plympton, Gard. & Co. 
Ches. & Ohio Con. is, 1931. 1011: S. Goldschmidt...... ° 
Cc. & O., Rich. & Alle. 4s.... SO, wk. sonar 
Chi. & E. Ill. Coal 5s, 1842.. 5 H. I. Nicholas & Co... 
C., B. & Q. iT - MEMES SCR ee cca «aguas ee incasese 
Cc., M. & St. P. new 4s. 

temp. certs: ... : oe eww a ee 
Chi. — Term. “Tr. _ = a eteaees 
Chi., P. & St. L. 4%, 1930. . . «. waeseean evsccose 
Chi. & West. Ind. 6s, 1932... 104 Blodget & ¢€ “0 bevece sos 

WO: 28, THRs ciwccdccce ee. a SOIT cove 
Cin., H. & Day. gen. 4%s,'39 65 F. J. Lisman & Co..., 

Do gtd. 4s, undep. 4s, 1939. 90 Coffin & Co.......... 
Cleve., T. & V. 1st 4s, ’95.. so 6F. J. Lisman & Co.. 
c., ©. oe 2. be Spring 

& Col: 1st 4s, 1940........ 70 Callie &- 06.4 i: eee 

be. Sea Nee St. L., ero L 

TY, CB, Beeeici aves 76 Baker,Carruthers&Pell 

Do Cairo Div. 4s, 1939. ~- aa “s 
Cleve., Tenn. & Val. 4s, 1985 0 = 

















— Offered- 
At By 
89 I. Snider & Co 
vo White, Weld & 
“86 I. ‘Snider & C 
90 «Stone & Webster 
%% G. Reith & Co 

914 Redmond & Co 

73° «J. S. Orler & Co.,Be 
10", G. Reith & Co 
164 J.S.Rippel & Co..Nes 
S7& E. Cc. Randoly 
100 Stone &. Weobste 
8 S. P. Larkin & Cé 
‘83 OG. Reith & Co 
61 L. Snider & Co 
10. Miller & Co. 
101 “2 
108 ig 
95 <A. B. Leach & 

sO Redmond & Co 
“9 = 
54 Steinberg & Co., St. L. 
97% St teinberg & Co., St. I 
9914 

71 + 
97 Miller & €o 
& 4 §=6Martin, Berwin & Ce 
&8% G. Reith & Cc 
9714 Wheatley, Matche 
69 V. D. Runyon, S 
1022 “ 
wl a 
Hn, | A. Miller & 
96 Stone & Webster 
10042 G. Reith & Cer 
45f Kiely & Horton 
9 B.H. & F. W. Pelze 
ty L. Snider & Ce 
so sy 
9 G. Reith & Co. 
13 6S CE. F.. Hutton & ¢« 
103% W yn, S 
"$54 G ‘or 

78 G. Reith & Co 
101 Miller & Co. 
100 Redmond & Co, 

Sole _- 
6S J. S. Orler & Co., 
80 Kiely & Horton. 
we L. Snider & Co 
98, Burgess, Lang & C« 
92 G, Reith & Co 
Mig tg 
% E. A. Miller & Co 
92 <A. H. Bickmore & << 
s2 L. Snider & Co. 
100 =Abbott, Johnson & Ce 
87 ~=6 Berdeil_ Bros. mani 
Gl Steinberg & Co., St. L. 
&2 Plympton, Gard. & 
99 Miller & Co. 
93 G. Reith & Co. 
93° Burgess, Lang & Co 
£9 G. Reith & Co. 
100% L. Snider & Co. 
1635 ‘ 
87 6G. Reith & Co 
97 L. Snider & Co 
845% 
"96% Berdell Bros 
93 G. Reith & Co 
84 ‘ 
eee esccecee 
08 Miller & Co. 
& J. B. Colgate & Cc 
$2 F. J) Lisman & Co 
#2 J. B. Colgate & Co 
%  E. B. Smith & Co 
100 «=Stix & Co., St. L 
99 White, Weld & Co. 
81 Baker,Carruthers&Pell 
8 ~=Robinson & Co. 
90 Kean, Taylor & Co 
96 Burgess, Lang & C 
83 ” 
1001g as 

65 “ 
3 
92 ce 
1 ” 

J. S. Farlee & Co 

95 Baker,Carruthers&Pell 
98% S. P. Larkin & Co. 

§ 6©6©Coffin & Co. 
76 Plympton, Gard, & C< 
eee ° ecce 
“0% S. Goldschmidt 
91 Coffin & Co 
100. ~Baker,Carruthers&Pell 
75 =F. J. Lisman & Co. 
107 =Blodget & Co. 
72 iz) 
eee eerertee 
$4 Coffin & Co. 
St Paker,Carruthers&Pell 
Moly ” 

















Be Among the First 
to Sabscribe for 


Government War Bonds 


are 


- Coggest ll & Hicks 


iange 


128 Broadway New York 














100 Clinchfield ral 
100 Chalmers M 
100 S. H. Kres 


WE CAN USE | 

20 America ght & Traction | 
50 Int. Mot fruck Ist Pfd. | 
50 Great Lakes Transit | 
| 

| 


WE OFFER FOR SALE 


100 Electri i rties Pfd. | 
50 Daytor er & Light 
50 McCrory es Pfd | 
100 Manhattar Kiectrical Supply } 


100 Jones Brothers I 
100 S. S. Kresge 


Morton Lachey bruch 


Equitable B 


ea | 


& Co. 


hork City. 

















REMINGTON TYPEWRITER 


Stocks and Bonds 


AMERICAN-LA FRANCE 
FIRE ENGINE STOCK 


Wim. Willis Merrill 
419 Produce Exchange Bidg. 


Telephone 1988 Broad 





———————— 








| Public Utility 
Securities 


MICHAELIS & CO. 














25 Seuthern P 





80 Broad St 


New Orleans Ry 


35 Wall St, N. Y lel 











fe, ee ee 
mea: Recter 6220 te 
STANDARD 
WE WILL BUY () WE WILL SELL 
25 Buckeye P. L 5 Continental O18 
25 Gal. Sig cm | 00 Nat'l Transit 
50 Ohie O Solar Ref. 


L 


Seuth Penn Ol 


CARLH. PFORZHEIMER&CO, 


Phenes 486¢ 


Broad St, N. ¥. 





A Bond House 
of Service 


spec fal 
tches 


wat 














I.R.Bridg ford & Co. 


Marlin 
Arms 


Kiely & Horton 


Phone Broad 6911 


& Lt. 41s 


CURTIS & CO. 
7706 Hanovee. 


JOHN D. 





Atlantic Fruit Co. 
E. BUNGE & co. 


Members Ne 
44 Broad St., N. Y 


range 


Phone . 6951 Broad 








a! pe of 
Buff: é Co. 
Viagar wer Co, 
JOHN TEELE 
Fidelit Bldg Buffalo, N, Y. 
I 44¢ 












THE ANNALIST 


Vew 
























‘WYOMING OIL STOCKS 





Annalist Open Market 





peo on all producing Comp 
PROMPT SERVICE. 






‘ 





First National Bank Biégs., 
DENVER, COLO, 










DYER & COMPANY 














Sloss — Republic — Julian 
—Beggs Signal 
Bought — Sold — Quoted 


C. F. AVERY 


Members New Orleans Cotton Exchange 
Weedward Bidg. Birmingham, Ala. 
Private Wire Connection with 
K. PF. Hutton & Co., of N. Y. 























Singer Mig. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City 














New Jersey 
Investment Securities 


J. S$. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 


Te 3250-3251-3242 Mulberry 


NEW JERSEY SECURITIES. 
F. A. PETERS 


Phone—916 


Atlas, Hercules & Du Pont 
Powder Securities 
BOUGHT—-SOLD—QUOTED 
Nields, Yerke and Company 


ID Bide Dela, 
Phone 


N. J. 


Paterson, 


Pont 


Wilmington, 





American Gas & Electric 6s, 
du Pont, Atlas, and Hercules. 
GEO. P. BISSELL. 


Du Pont Nuilding 
Tel. 333. WiLMINGTON, DEL. 








PUBLIC UTILITY BONDS 


High Grade Industrial Stocks 
Theug bht—reld—jueted 


GORDON P. PAINE & CO. 


Members HBallimore Steck Exchanges 
Keyser Building, Baitimore, Md. 

















Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


Members Detroit Stock Erchanga 
Inquiries Invited. 


Penobscot Buliding, 
DETROIT, MICH. 





NICOL-FORD A J 
Dive CO. tra 


“Ford 
DETROIT 








DETROIT SECURITIES 
KERN & KILETS 


Members 
York Con. Stock Exchange. 
Chicago Board of Trade 
Correspondence elicited 
264 Penobscot Bullding, Detreit 


Roland T. Meacham 


Member Cleveland Stock 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 


New 


Exchange 


F. L. FULLER & COMPANY 
Municipal & Corporation Bonds 


; Keone Distance Tei. Mais /64-—Cloveland, 0. 
4 


RS. . MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialiste in Bonds and 
Stocks of Public Service 
Companies. Local Securities 





























38 Weybosset St. Prevideace, B. L 








At y At 
Col. Sp. & C. Cr. Dist. ist 
PF Se, 1BGB. 20. icccccccceccece - M8 Coffin & Co. = F. J. Lisman & Co 
f 200 COMO. OO, BOER. ccccccces GM Fv asccenccces oa 
| Columbus & Tol. 4s, 1995 73 Baker.C arrut! hers& Pell 3 Baker,Carruthers& Pell 
Dawson Ry. & C. Ss, 1931... ee FLL isman & Co.. Sia gba e 
Dul., Mis. & Nor. Ss, 1941 606 |6Coffim & CO. .ci... 1044, Baker,Carruthers&Pell 
Dul. Ry. L. & Winn. 5s, 1921 vo Miller & Co...... v5 Miller & Co 
E. T., Va. & G. cons, 5a, 1956 100%, Vickers & Pneige. . eeceeses 
Ek. Tenn., Va. & Ga. Divi 53. 102 3S. Goldschmidt ... 
E! Paso & R. I. $s, °51. 90 «6F. Jz Lisman & Co. ey a Pore 
; E! Paso, Un. Pass. Dep.5 5s, ‘34 So OB aker,Car ruthersé Peli cio” .. annmaas 
j Evans & T. H. Gs, 192 eae ce : lvl Coffin & Co 
| Do gen. 5s, 1942 66 Coffin & Co.......... co 80st Oe 
| fre., Elk. & Mo. V an 116 F. J. Lisman & Co Saeed 
} Ft. D., Des M. & &. 13¢ 5s,'083 92 National City Co..... % National City C 
| 
| Gila V., G. & N. 1st 4s, &, Baker,Carruthersé& Pell 
oh & Aia. Term. 5 95 or ie ae ee 
Gd. Rapids & Ind ts, 5 ‘ aces 
Gulf & Ship Isl. Ist L “) Jtobinson & Co....... 83 Robinson & Co 
sepwmenevitie @ Wie. Go.GaGE 22,0 kccctces . sdccncec ™ Coffin & Co 
Houston Belt Term. Ss, °37 . Stix & Co., St. L Oo Stix & Co., St. i 
} Ind. Un. Ry. Term. 5s, 1965 98 Baker,Carruthers&Pell 102 Baker,Carruthers&Pell 
K. C. Viaduct & Term. 4+: Ses rer 23 «68. Goldschmidt 
| K. Cc. Ft. S. & M. 4s, 1936 ou cers & Phelps 70 «Blodget & Co 
Lake Shore 4s, 1981 Py ee jestenwe 
| Lexington & East. Ist 5s, ‘ " Kean, Taylor & Co.. 9% Kean, Taylor & Co 
| Leng Is. Nor. Shore 3 a5 Laker,Carruthers&éPell 0S Baker,Carruthers& Pell 
| Louis. & Nash. unified 4s, ‘40 %1', Coffin & Co sone M14, Coffin & Co 
| Louls. & Nash. gen. Gs, 110 12 2 7” Pere 1124, Miller & Co 
louis., Hend. & St. L. os, ‘46 ~ 11 - 
Macon Term. 5s, 1965 9S Baker,Carruthers&?lell 
Memphis Union Sta. 5s, 1966 © ees eee 
mile Term. By. 68, 1985. . ? . 34 =©6$Baker,Carruthers&Iell | 
| a Cen. Ist Ss, 149, o2 Harvey Fisk & Sons “4, Harvey Fisk & Sons 
| Minn. & St. Louis ret sseneede ™ §$.-Goldsehmidt 
| Montana Centrai 5s, . 10 =o. P. Larkin & Co 
| Monongahela So. Ist 5s, Coffin Oss caxsences lui, Coffin & Co 
tual Term., Buff., Baker,Carruthers& Pe “ =€©Baker,Carruthersé& Pell 
j N. 3% LE. & W s 5. P. Larkin & Co 106), S. P. Larkin & €'o 
Newark Terminal . : / aaan 7 P 
New Mexico Hy. 1s t & con. Ss “» J. Ligman & Co e 
Do Ist 5s, 1947... nek Oe ; ‘ 
N. ¥. Cent., M. €. col. : 3 S. Goldschmidt rr e<<s 
| N.Y. N. H. & Hi. 4s, 1: ;  g. K. Phillips, Phila 
|} New Orleans Gt. Nor. 53,°55 ¥ Martin, Berwin & “o oY Robinson & Co 
‘orfolk Term. Trans. 5s, 4%. ‘) Buaker,Carruthersé& Pell cateeeus 
ik & Wes consol. 4s ee td S. Goldschmidt 
Div] 4s 4 §. Goldschmidt 
Pac., St. P. & Dul. 4 wis offin & Co ‘ ‘ , ‘ 
Me. Seap. & Term.is, "35 {ne Burgess, Lang & Co.. 93% Burgess, Lang & Co 
P ‘err of Or. ts, ae Ut) Baker,Carruthers&Pell 110% Baker,Carruthers&Pell 
Northwest Term. Ry. 5s, " agree. 5 ; 
| Ogdensburg & L. C. 4s, 6u gess, Lang & Co. 72 Burges Lang & Co 
On & Was R. R. & 72 86S. Goldschmidt bee ; 
| Ore. R. R. & Nav. 4s ” §. Goldschmidt 
Paducah & Ii > tean, Taylor & Co a7 Kean, Taylor & Co 
Pa of Mo. 2 oa ss faker,Carruthers,& Pell 101 Baker,Carruthers& Pell 
Peoria Tern ; 1937 a 
Peo. T m. 4 » t rets Ax 
Peo. & East. con. 4s, 140 “> te aker,Cari : & 
Pitts., Young & Ast oS, 2 91 S. Ff. Larkin & Co x 
Port Reading 5s . 108 Baker,Carruthers& Pell 11z BRaker,Carruthers& Pell 
Port]'d & Rumf'd F 2¢ “" Burgess, Lang & ( Burgess, Lang & Co 
Puget Sound W , 
1915, t ctfs 091, Coffin & o 
Rock Is)., Frisco,Term.is, ‘27 | Stix & Co., St. J 
Rr and 4% 1941 o 
So. Car. & Ga 56, 1919 x) sh 
St. Louls Bridge 7s, 1929 liz Stix & Co, St 115 Stix & Co. St 
St. L. Mer, Br. & Term 
1990 - 8 Baker,Carruthers&Pell 
St. Paul Union De pot 6s, 1900 107 . a ‘ poanath al 
Scioto, Vv & New_ Eng. 4s sv) S. Goldschmidt 
Scranton Ry. Ist Ss, 1990 ss offin & Co ~~ Mi, Coffin & Co 
San Antonio, B & T. Gs 1919 lie Stix & Co., St. la... Mant. Stix & Co., St. I. 
So. Ry., Memphis Div. 5s,'96 ° ees 8 Saker,Carruthers& Pell 
Toledo Term. 4'4s, 1957 76 Baker,Carruthers&Pell 79 
Uister & Del. cons. 5s, 1925.. 9% Redmond & Co....... 1) =609Redmond & Co 
Vicks. & Mer. ist 6s, 1921... 10 F. J. Lisman & Co oe ° 
Va. 5. W. ist cons. 5s, 1958.. 82 Kedmond & Co Ss Redmond & Co 
Wab., Det. & Ch. Ss. 161 10 Coffin & Co P 
Waco & N. W. Ist 6s, 1950 ‘ 1 «6 Coffin & Co 
Washington Term. 3%s, 185. 75 iaker,Carruthers&Pel!l Sz Saker,(urruthers& Pell 
Wisconsin Central gen. 4s ‘ jasupeak Ss) 6S. Geldschmidt 
*Basis. 
UJ ¥ 
INDUSTRIAL AND MISC. ns ANEOUS S 
Adams Expresa 4s, 1947..... 7 1 & Clueas 72 Coffin & C 
A ama Sreel &€&S.B.6s.'wW105 « & Co » 
Al Hide & Leath, Gs, 119. loz. | Prine & Co 103%, 1. M, Prine 2» & Co 
Ar Road Mach. ts, 1°58 “0 S. P. Ls in & ¢ 
A Can deb. 5 IWS. Vieke & Phe! 194 Viel kers “& Phelp 
Am. Thread Ist 43 { e vs 
Ar ipe & or 6 1922 v7 Ss. kK. Phillips, Phila 
Ay Stee Idi ( be (a x Ce. mes Ee | 
Ar pefounde rf 2 682 ttle, Beverly & Co us He & « j 
Ca ar. & F. Ga, 1049...... ST G. Reith & Co.. %) 6G. Reith & Co | 
Canadian Steel Fdys 6s, my 06 ‘ 
Case, (J. 1.,) T. M. 63, 1921-5 ext ool, S. P, Larkin & Co. | 
Clearfield B. Coal 1st 4s, 1440 73 H. I. Nicholas & Co... t 
Consol. Coal Gs, 19%: F - Io Spencer Trask &@& © 1% Spencer Tra & ( | 
Dewees (W.) Wood Ist 5s, ‘50 Its») =Coffin & Co lo Coffin & Co } 
Dominion Coal Ss, 1440 ‘ o> G. Reith & Co (7. Reith & Co | 
bk. I. du Pont Pow. 6p.c. deb. lu» ttle ‘ °o Win ttle, Beverly & Co } 
General Baking tis, 1956 80) Hary ~ Harvey Fisk & Son 
General Petroleum 6 12 99 BE. F wv ki. F. Hutton & Co 
Interlake S. S. Gs, 1916-'24.. 101 Kean, Tayk ; 
*rnational Salt 1951. j>)6=6— Tuttl teve & iS Tuttle, Beve & Co | 
Lacka. Coal & Lum, Ist 6s,’61 %4 W. D yon, Secran M D. Rut ym, Scran | 
ake Sup. Cory vl. t 40667~—SC*dLCY.:s Goldsmith & Co 72 «I. Goldsmith & Co 
Lima Loco. Ist © 9... 9 R nond & Co Redmond & Co 
Mallory Steams » g oT) S. Goldschmidt........ ‘ 
Monon. Coal Ist s. f. 5s . H Redmond & Co 6» ~=Redmond & Co 
Mississippi Glass Ist ts, "24. 101 Stix & Co., St. L 
N. J. & P. Mts. &@ lat 5a, ‘10 84 W. D. Runyon, Scrar 
Nova Scotia Steel ist Ss, '59 st G -elth & Co “ G. Reith & Co 
Norwalk Sieecl 4's e ° 12 S. Goldschaidt 
O’Gara Coal ist Ss, oe) W. Ils Runyon, Scran 
Paint Creek ¢ ‘ h 
l’ark & Tilfor “ ye b. Ti Martin, Berwin & C M Martin, Berwin & Co 
Pills. Wash. Fil. Mills 7 Miller & Co. ad Miller & Co 
Pitts. Coal, Mid. Pur base + 1 H. IL. Nicholas Ce 
Pitts. & West. Coal 5s, % S. K. Phillips, Phila ee 
Pocahontas Col. lst is, 1957 9 4H. I. Nicholas &€ Co 
rr’ way Steel Springs Ss, "31. YSi, Harvey Fisk & Sons eaten 
Retsof Mining 1st Ss, 1925 i = Tutile, Beverly & Co. 4 Tuttle, Keverly & Co 
Roane Iron Co. 63, 1923 1%) Daker,Carruthers& Pell aed ; a 
Sharon Coke Ist 5S gence Be CR Wi oc cccs : 
Sioux City &. Yds Ss. "1930. - & Blodget & Co eo Blodget & Co 
S&t.h..Nat.Stock Yds.tst 43,°30 79 Baker,Carruthers&Pell on te 
Sen Sen Chiciet 6s, 1929. 74 1. Snider & Co...... 77 #61. Snider & Co 
St.L.. R. M. & P ist s.f.5s, x «ORS Robinson & Co... “6 Robinson & Co. 
Stand Milling cons. 6s, 1076. 12 Moore & Co. seeses MG Moore & Co. 
Swift & Co. Ss, 19 csscecee DD 64. BR Leach & Co.. liu, White, Weld & Co 
Union Steel Ist 5s, 1952 195. Coffin & Co.... : aah | ue i 
Union B. & Paper Ss, 1930.. 85 Bledget & Ce....... ™ Bledget & Co 
Union Of] (Cal.). Ss, 12931. 92 86. F. Hutton é& Co. ws ©. F. Hutton & Co 
U. 8. Sti (any 6er.) Ist 5s,"51 110% Coffin & Co........... lll. Coffin & Co. 
U. 8S. Steel Carnegie gold Gs, 111 Ho., Bulk & Wandrop. 1i4 Ho., Bulk. & Wardrop. 
Ward Baking 6s esce 9% «=D. T. Moore & Co. 100 6D. T. Moore & Co. 
Woodward Iron 5s, 192 Sc6 . *\edeseneha” ~ escent . 8&3, S. P. Larkin & Co. 
Yough- & O. Coal lat 6s, "23. ®8S HH, ‘L Nicholas & Ca. ccc eeccecee 
*And interes. 


RA. LROADS—Continued 


—Oftfered—. 




























































—-Bid for—— 
By 












‘Penna. Coal & Coke Corp. 
Common Stock 
BOUGHT—SOLD--QUOTED 
GEORGE N. FLEMING 


LAFAYETTE BUILDING 
Iam, 2214. 


PHILA., PA. 


“—Specialiets 3 in 
Equipment Bonds 


Braungard & Co., 


Stock Bachenge Bldg., Phile. 


Detroit & Lake St. Clair Ry. Ss, 1928 
Cuyahoga Telephone Co. Ist Ss, 1919 
Northern Ohio Traction Ist 5s, 1919 
New York & Erie 3d Extended 434s, 1923 
Kansas City Gas Company Ist Se, 1922 

, SAMUEL K. PHILLIPS & CO. 

7 Chestaut St. Philadeiphia, Pa. 











SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 





—/ 








ST. LOUIS BANK 
STOCKS 


G.VHALUDAY @ COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 








Iberia & St. Mary’s Drainage 
Dist., La., 5s, 1931 


Brix a Co. 


Louls Stock Exchar 
St. Leuts, Mo. 


{eo a St 


se 


509 Olive St., 











ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


Members St k Exchange 


300 Broadway ST. LOUIS 


~E. H. MORGAN & CO. 


Members Leulsville Stock Exchaage 
Chicage Board of Trade 


Specialists in Local Securities 
430 West Maia St. Lewisville, Ky. 


ee ee 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Mombers Leuisville Gteck Exchange. 
411 West Main St. Lewisville, Ky. 


we _ ——EE 


W. L. LYONS & COMPANY 


Members N. Y¥. Stock Exchaage 


Louisville Securities 


Kenyon Bldg. 


Louis Stoc 














Lesbria, x y 


Osage Cotten Oil | Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 





LEWIS BURKE 


623 James Bidg. CHATTANOOGA, TENN. 
Inqulriea Bolicited. 


~ HENRY S. FRAZER 


American Cyanamid 
Tennessee Ry. Light & Power 
Nashville Ry. and Light Bonds 


Cumberland Tel. & Tel. Bonds 
4 Stahiman Bidg. Nashville, Tenn. 
Cincinnati 

Service— 


Bonds 
Stocks. 


Channer & Sawyer 


Members Cincinnatt Stock Exchange 








CINCINNATI, 0. 





Cincinnati Securities 
Stocks Bends 
Bought—Seld—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
First Nat’! Bask Bidg., Ctacinnati, 0. 








Westheimer & Company 
CINCINNATI 


Members of the 
New York Stock Exchange 
Members of the 
Cincinnati Stock Eazchange 
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EXCHANGE Annali | 
ia ist Open 
Bales, Ended May 12, a BE GRTS OF NATI 
First. Hig ONAL BANKS. 
8 Alaska G. M 6% <i Same 
70 Allis ‘ 0% REPOR1 461) 
= . Chalm.. 24% 2% ONDITION 
670 Am, Bt. Sug. 924 otes THE NATION or 
10 Ams Cann a THE NATIONAL CITY BANK 
30 Am. C > . t N . 
- - & F ¥ Y 
70 Am. H ee R O es |} 191 haces eceligem of 
" - 8 4 i usines a 
isan eet ae se RAILROADS re : v4, 
90 Am 25% 25% 25% —Bid for- nS 
a . sa <= r ‘ 
co) Am 20 ¢ , : . KF. ‘ At éter $369,289,162 
‘ »)» Am. a 19% 20%, ig otek June 1, '17 100 Mann By : yr Offered—— | = 7 a 9,162.59 
1,510 Am. 627%, 64% Canadian Paci Sent. 191 pon ann, Bill & Co...... L By 2 oe 200.08 
r ~ od 96 ars Ctr 7 A ic 6s, 192 v4 i eee es a ¢ s Sev, g 
40 Am. Sug. Re‘.108ig 109 ee hi. & W. Ind Se igi? 101% Bull & Elda 99% Mi ‘ 
140-Am. T. & T..11 sofgethon 084 100% Erie 2-ye pe . ‘ 991, Sz redge. tae af Mann, Bill & 0.218,738.72 
. & T..119% 119% a 2-year Ss, Api es . le Be Bros. & .. 101% Bull & Eldred 
1) Am. Z.L.& S$ 119% 7% 117% Hocking Val Apr 1919.. 97% Mann, Bi Hutz. 99% _& Eldredge 
6.900 Anaconda C 2S% 28% | K. C. Term ‘on Nov., 1917.. 99% Bi 1 A oa & Co. 9714 Mann. 1 
—_ A.,T.& S. Fe.100! 100 2 — = Mo. Pas c~ Pg gp 1921 9 , = tldredge 100 Salor , 7 . : 100,682.01 
40 A. G. & W.I. 99 100% wy 09% | N.Y. Cen, 44 a... i oi i me i $9, Mann, om 
2,20 Bal 0% 95% 99 N. Y. Cen., 4198s, May, 1 - 99% Mann, Bill & C om, Mann, Bill é 62.71 
5 Baldwin Loc. 5 ‘ at, N.Y., N. H. & a May, 1918.. 99 , & to 0 #8 Bull 3 » 
1,770 Balt. -& O e ‘4 OY, ‘ ne ; ‘ Apr. "18 ans full & Eldr oe 
alt. “4 hio, 73 + Southern oe - 9714 Salor . —s Cat 784,200.00 
1,870 Beth. Sth B 120%, s 6S 685, | Wabash fg March, 1919 ones — Bros. & Hutz a paewmon Bro 2+ (O0.598:09 
1,010 Bklyn R . oo 20 6% sh 4s, 1920...... ‘ 0.680.000.00 
= ‘ ee OO cee 93 , AE a ae ee ea 74 " 
60 Butte & Sup 4 ss oe Bull & Eldredge..... : 0.050 et 
290 Calif. Petrol.. 18% ‘a PUB ear «a 
“- ° p1.. 18%, is A . 7 L T wie: 
a4 — Leath. Co.. 8% &4 2 ro Ean Tel. 414s, 1918 ons IC U TILITIES ron er 75 
3 Ches._ & Onio. 575 84% re ower & L. 6s, 192 eee 19!3 Salomon B sp 
20 Chi, 00 v7 rk. Val. Ry. & P got " o9lg Mar n Bros & Hutz. 1949 . 
170 Chi. 0% 10% Baton R « r. 6s, 1919 98 H. mn, bill & Co ee Salomon R ‘ 5,000,000.00 
2,190 c. y - 2 gaton Rouge El. 6s ‘ . H. M. Byllesby & C We Mann - & 22,507,474 
a -M. & St ~ fsrooklyn R. T. 5 ” Apr., °18 99 ° ylesby & Co Loo f a 74.69 
170 Chile Copper. Fomeeiis i R. T. Ss, 1918. "9 Stone & Webster ‘ H. M. Bylle 0 6 5 
440 Chino Copper. Ge amonwealth €s, 191 De Si, Mann, Bill & C de 20 ov 
480 Col. F. & I ent. States Elec. 1918 ante 181 as O.....- 8% M a v ” 648.53 
50 Col. G. & E.. Dallas Elec. 5 Sn, Mek. “Sel Meet eee. |. oo Bill « 
By Consol. Gas al. Elec Whee June, 1917 oou dell Bros.... 4 ss Snider 4 6,288, 136.91 
400 © ‘orn t ae “ae a rm. 6s, Jar ae ae % Stone & + ae PPAR A: ferdell B : ¢ 
Sino Grae. Steel. 61 East Tex. Elec. Gs, Dec.. = ie & Webster...... 100 Stone aw 
—— Guba Cane 3. 4414 Lacombe Elec Ke , Dec.,1918 901% es wae, ie & Webste 
” Del. & Hud.. 1104 Laclede Gas L. as May, 1921 101% P Jeane 5 
50 Distillers’ Sec. 13% Louvisv. G. & E deb.5s,Feb,.’19 £ Plympton. Gard. & C 2 
2.444 Brie 13% . & E. 6s, April, 19 4 Mane ts ard. & Co. 103 sp 
200 Erie ist pf... 1% 2534 Mahoning oie 5 P "18. 99S, in, Bill & Co...... 93 Ht. mipt ‘ a 
810 Gen. ~ sary om - wes 384 4 Ment. Tr. & P. 6 n. Sa, 1920. . 97 eee hats, iann Bill , 
100 Goodrich ne sot OSt4 102%, 104% No. States Pr s, April, 1919. 9714 o> pee na 4 0 
= Gt, North. pf. 107 7 * ; N. Or. Ry. &L 6s, Apr., 1926 981, " ra ° pat 45 
- Gt. Nor, Oil. 21 Pr para Lt. 6s, June, 18 97 Bull & Eldrede cose UB%G “ 
€60 Inspira. Cop 1g. Sd. 7 &T. 6s. F , 97. Mann, Bill GEO. sees 991, 0 
620 Interboro Con. Tol., M. L. & . 6s, Feb., "19 98g rg 1 & CO. cece oR Pa 
ian Interb.Con.pf. Utah S P. 1st 6s, "18. piri 7 
‘ Int. Mer. Mar. i Securities deb 6 os 2. Sebiee be. ...... 991 
= Int. M. M. pf. 7 > 6s, 1922.. 93 Kiely & 2 eee 99% "L. Snid 91 
‘ Inter. Nickel. ciely & Horton Be 4 lL. Snider & Cc 181,210.00 
a7 Beat Ss SSS | INDUSTRIAL AND MISCE Tia = 
“— Inter. Paper Am. G INDUSTRIAL 7 Kiely & Hortor $707.359,723 sa 
000 _— <, So ol ener gr Gs, 1922-26 AND MISCELLAN 359,723.43 
4 ? ‘opper > nlehem “ —s pa ays ] To oe 
. Lacka. poppe’ ; = - Fed a Steel is, Feb., 1919 977 ppene sd ms EOUS $25,000,000.00 
,180 Lehigh Val. aia . Sugar Ref. 5s » + 97% Mann, Bill ees oe "714 Mann, Bill é 
,, 200 Maxwell Mot. 49 . Gen. Rubber Se, D Jan., '20 9S Bull & E & Co...... Ys ities me ,000,000.00 
—_ — Petre... 81 Gt. At. & ro 1 Dec., °18 a ull & Eldredge om 5,000,000.00 
Miami Cop.. % . _ cific Tea Us, ’21 1 ee ae yee oe Bull & Eldred 
100 Midvale - so% Int. Harvester 6 : v , 21 101 Mann. Bil ee OR, Mz Eldredge 13.953.590.84 
10 Mo. Pac. cfs i Morgan & Wri — 100 , Bill & Co... ae ann, Hill & Cc i 
20 Mo. P., - s. 44 : Wright is : = eee en 419 
“Se A AB Remi 5s, 1918 ‘ ogo g 14 
10 Nat. E : nrington, A = 9912 Salor as eee 1001 # - 
160 N 2 & S U , Arms 5s, 1919 nit 1lomon Bros. & H 4 
990 de + on C.. : tng Fruit 53 1918 919.... 73 Mann, Bill & Ce utz. 100!, Salomon Br 232,194.56 
90 N. Y. Cent. . 90 in. R » I1B........ 95 oP ee ag 1 Bros. & 
470 N.Y. NILA. asi ep. Arms. 5s, ’ be 5 P sie. Mann, Bill & «« 600,000.00 
a = , BEA. Gildea Beck ke Sint Salor : 
Te Hartke W. *% Salomon Bros. & Hutz. 965 Salomon Bros. & ae 
5&0 No American r - 90% bd 2,340.08 
2 sific, 100% teck : 
Ss | 00 
Stocks | mn 
Press. Steel on 
20 Pullman _ BANKS | 485.73 
= - £ Steel Spg. America At nd. 0h — 
-- tay Con, Co A CE weer eens d aa — 
14.870 ¥ P. Am, Excl je6es 0ebs0ece aie . ey -Offered-- 28 
1 700 4 og Atlantic oe ‘ Gilbe a le i By 
4 Sinclair Oil. Bar . ae! ae ree aes Cc. Gilbert 8 
480 So. Pac ifte.. idieitie sm 2 Grannis é 94.06 
ran So,. Raliway Battes ~~ a ae 6 ae mS er SoC. Gilbert 615, 763,025.5 
90'So. Ry. pf. * y Par Res AMM oe ae 4.544.700. 
980 Stude. A ants ant Park Fr SESE a a ie one 00.00 
¥ Ten. C. & C. Se Soe ee f vmnCeeeeeeeeeee ” CC. Gilbert 
Thi : er See pniay xtneatornes I - : t 
it ob. Fro or MOR et cheer isc. Gilbert 
430 Union Pacific thatham & P! peacnse pete. . 365 : gerer ‘ on 
Pa... United Pruit Coemicat a eccece 240 Grenni Fliott & . 2, 979,442.89 
3,260 WW, &> In. Ale. *helsea Exchanee cocceses . oso Gilbert | & Co.. : Gilbert Eliott é 10.218 7387 7 
on we US Rubber 36. City (National, BE. ser secveres tilbert Eliott & Co. ps _ : 218,738.72 ~ 
194,100 U. 8. Steel. ..1142 Citizens (Nat Deversovcecs °° 480 «C. Gilbert 160.8 
3,720 : * Coal Al.)..--- : ‘ Gilbert ©’ ai 160,682 01 
oan spper. 113% -08 & Iron.. er eee seses me . . Gilbert. 592 520.2 
354) Cc... 42% Columbia .. ee Gilt aes, Bt oe i 92,520.21 
pee pt A. 46 Commerce nacre sBue ected = a Eliott & Co... en | $707.359,723.43 
— Wils son & Co. 72° pst Exchange ore Graanis & in silbert Eliott & « i New 
170 Willys-Over.. 20 smopolitan Gilbert Elic ; a Grann b 
_ 2 aS, F Lliot irannis ¢ ashle P ® 
= East» River: ... jilbert. Cc, Gilbe = a chet 
- —_ Roe od os - parr tose tha 
Ivan Goldsmithgy LIBERTY LOAN SN ee a he best of 
UB d., aa pe eel as 
& Co. Ss SCRIBERS First Not. = an s shier 
should obtain our quo- First Nat. (Scran 00 Gre oe ore me this 
25 Broad Stre tations on their . : al ton) a4 Grannis & Co 
NEW YO eet Blisted securities MP noe Garfield W. D. Runyor Grar ‘ OREY 
NEW YORK liquidating. You — German-Americar ceresee , : yon, i & 181 
fel, Broad. 1252. sigs ’ Send us 'D r | German Exch... Beer sores ° cage pamela Cc. ain 
pie! settee end us Details Sreenwich .........+ : rt - Gilbert 
Ww E a Gotham .....--:. ws, ectors 
L oO A N 2 eh aqattad tM a et ro ae 
On office or ba M O N E Y. Hanov AN «essen a pee Gilbert cil -_ 
or b I V Nat . ee . Oo ‘ . { YAI TIA 
and first-clas nk buildings, business t OF Nats .6. 60. fe Grannis “4 CONTIN Al 
“ a lass hotels, in citie a = blocks Importers’ eee C90 ints i) ee a : - : A N D COMM 
Cadeank a. S.~ United Stz A — Irving ers Trader ; -> Grannis & ¢ Al . . o 
: s, lon e . anada. 2 T wee Ree 7 10 C ‘ iAl 1] 
ferred. Ececcanhie comm fase eee ae he oe 220 rilbert . VAL BANK 
noche Aberty ..c.cscee C. Gilbert [CAC 
HORD & COMPANY, Inc Lincoln “2 eseeceseeees 915 Galen hilo ICAGO 
NVESTMENTS : . , aa . 22 : t Eliott 4 
One Hundred oes. 3 pg gS ee ercecce «, Gilbert a ; ese 
Bers ct Ae 2 6 iad ew York. Me. én cour eo a eae ae . 5 
. Metropolis & Metals......-.. é 4.8 
. »0lis . Seen wees Gilbert Eilate & Co oe 
Large Loa ° itemise... ; rilbert Eliott & C gee Gilbert Eliott 
Acco a Negotiated. a ee RE Ry ee ‘ Gilbert Ousss a ‘s Eliott & ‘ ‘ 
unts Ca Merchants ...0.00..eccc00. BOS MOC. Gilbert 46.8 
L N R shed. oe Hants wesc eeeeeeeeeee BM eee, 19) Gilber ondd ncaa 
e q osenb ew Netherland sashes 250 ‘ 
30 WALL ST. aum & Co. job Netherland ieeeeceeeee BB) seseeeteenes , 150,000.00 
. NEW YORK . ¥. Produce Ex i a ee . 600,000.00 
: — change - «. Gilbert 69 815.6 
——— — positic le Mann, Bill & Co.. by ; [3 
——_-_—___-_—— ar Nat. oCU RCS 26 O80 . . ‘° —or 20.1686 
__ FINANCIAL “NOTICES Peet SMEG. oo cica onde ; - Glin ee — 8.68 
CITY OF SAN — a ge ee Py annis & C . ‘ 06 
eo eee Gilbert. 1 5 
Bret i ly SoERETS 8 Rico, | Seaboard .. cm és 5 he 2,386,276 
ee the tat deg i. uan, P. R., Boomer ato ge alee ale 
working day af Sean EAA or on ang other AS iallelaiaal * deel $222,773,570.2 
ae Sine Soy otter date, up to ng od Spanish Bank of Cuba. 

($29,000.00) pms elgg DOLLARS State ank of Cuba. Mille * 4 : $21,500,000. 00 
bered 572 1 nding t crew > cng gly t ialaden tela er & C re, ‘ “ . 09,000 
HO 572 to 600. both , xd bonds num- 23d War é Cc. ler & _ er ere re . % 4098 reg 90 
= USAND DOLLARS ea usive, of ONE a pe ERPS 11¢ Miller & Co + 1g 
Fy Bag ~e + 1908.” Thi <8 goods ae gale a » C, Gilbert. "0.4 seas 

tin of oe in the office of 9 payment | w ¥ 1. Nat.. seeseeeee 130 Le H 
——- st. ie Muller, Schall & Co wo ee ee gh ee ° ito 
ew York i o., 45 st Side. ioitnhtness ss 7 Baker.Carr | . : 150,000.0 
hat the interest o City, PRO\ IDF: Mate er,Carruther | t edit 1 866.7 00.00 
So a sete gen Rea sa |b Teta 
8 to say, on bonds nun ($29,000), that se teeteeeereenes 50 CG seteeeee 365 OC. Gilbert | Silaatied 
phall cease numbered 2 . Gilbert Wilbert | , $ 
and after the said’ gh sapahio. tomas f w98. 2% uk Ra se 2 284,107 
This ad ate of July rom - 07 
ar -am —e is eubiiehed & Ist, 1917. Anthracite Trust RUST COMPAN. } ae are 
nance of th y authorit Ba Ct ee wees 9° . Ss | cror $322,773 
dated April 12th, 1917 e Municipal Council nkers Trust - 9 W. D. Run | GEORGI 
tion of bonds. 7, ordering this redem AMM Sise2es s 6. <acosess 450 Gilbert E yon, Scran. #% W. D | RALPH President 
p Brooklyn .... = ma eee sik Eliott & Co. Prom f- De Runyon, Scran. | 4! PH \ Vice-President 
R. H. TODD, Central eP23 c ” ert. eee += Gilbert Elio 7. % | HERMAD Vice-President 
arena Mayor of Sen Jua yon gad et pene rept : 165 C. Gilbert Rte Co. | JOHN Vice-President 
THE CITY ————_— — — n. umbia_ ..... ae Ciseai hoe . 610 “- . j : Vies-Preside 
under O oF, ARECIBO, PORTO Empire Trust eS ad H ae & Co TRS ; V ice-Presid ne 
rdin 5 s allowell & Henry.. 7K , v5 Presiden 
cll, dated Schaunne og Municipal RICO, Equitable .... Ss Cc. a ee & Henry. TI 295 eo. Bill & Co. es e-Preaident 
ai per on and after Jul 1917, will redeem Farmers’ Lo gate Gilbe rt. 200 ° lowell & Henry. n . V “pd Aaeer very 
© of Multer, Schall vend. 1917, at the Fidelity Tr an & Trust...... “ as Eliott & Co...) 365 Grannis aC i, Ei f % resident 
Serest, ee ae City. $3,000 45 William Fulton oe EE EEE: C. Gilbert......... * tilbert Eliott & Co GEORGE B. SMI PER ec = | 
= alg “ — #8 to 100, Bs Franklin Trust Eetess oan Dever, .* Ca +e * 45 Hallowell & Rhaincly Me Li A — c ‘ashier 
dat, 1917. onds will cease on July Guaranty . ceccecvcses SS) 6 6C. Gbert omroy & Co. 275 ee ae 7 fo Rg. M Asst Seonier 
H PR lie Meee ie eel LA in » omroy & C - YORGE A Asst. E 
Mayor of A VINAS, ee lm pe 28 Hallowell & Henry 255 C. Gilbert. y & Co. | JOHN F. CRA i Gaee 
recibe, ~~ Rice. on NG ee nen coca 140 C. Gilbert mes ' 430 Grannis & Co JOSEPH ¥ cay. ade el Credit Dept. 
ngs County..... = = seg sess agoet 144 Gilbert Eliot va Gs DANE Mer. Fwrcign Dept. 
‘a a cecccce 275 c. Gilbert. t & Co. Transit Dept. i 
efeccececce GOO oy Anzelist binders sas 
inte permaner ansform weekly !ssuee ad 
elumes; $1.25 eacm 
* — 
a 
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THE ANNALIST 





New York, Monday, May 14, 1917 





Annalist 


Open 


Security Market 





TRUST COMPANIES 


lawyers T. & Trust evenes 
BAGO oc ccicccsccesecece e- 
Manufacturers 
Metropolitan 

ew Ye Life Ins. & 

eoples Trus 
Scranton Tm 


tle Gua & Trust 
tC. S. Mortgage & Tr 


i ‘d States 


Amer Centra Ines 
American 35 

Central States Life Ins 
German-Amer 

Germania 

Inter. Life Ins.. 
lawyers Mortgase 
Mortgage Bond 

Mo. State Life Insurance 
National Surety Co.. 
Realty Associates 
Scranton Life Insurance 


Aditrondac’ Elec. Powe: 
Do pf....c-:+s ‘ 
Am. Gas & l., ($00) 
Do ¢ ee doses @eees 
Am. Cities pf...... 
Am. Light & Tra 


Do pf... na 
Am. Power & Ligh 
Am. Public UCulives 


Am Water Works & ile 
Do ist pf. 7 p. c. cum.. 
Do 6 p. c. participatine pt 


baton Rouge 
Cent. Miss. Val 
Carolina Powe 
Do pf.. ote 
Cent. States Ile 
Bee Bls Sonctccctes 
Colorado Powe: 
lo pr 








Duluth Mdisen Elec. p 
jymiquesne Light pf... 
Duluth Superior ‘Sractior 
Kast Texas Hiec. pf... 
De com P Ay EEF 
Blectric Bond & Share 0 
Klectric Properties yl 
lo pf ‘ 


Fimpfre District le: “pf 
j)) Paseo Flectric.... 
bissex & Hudson Gas.. 
Federal Light & Traction 
Do pf. cececes eee 
Fort Worth Pow. & ia. pr 
Galveston-Houston Mle 
Ee Se «eenaade eae 


Gt. Lakes Transit 
Havana Fl. Ry. & Light 
De Wie 20606 ecenagecs 
Hudsen Coumty Gas 
Middle West Utilitie 
3 A eae —_ 
Michigan State Tel. pf 
Mississippi or Powe 
Do pt 






New York State Railways 


New York State Rys. Co. p 


“cir Ss Ry 


lew 


P 


At 
115 


. 1» 


145 


(we 
ie 


“ty 


. oe 


40 


i407 
ow 
‘4 
21th 
" 


INSURANCE 


UBLIC IES 





-Continued 
——Offered—— 
At } 


120 


ty 
a70 
605 


148 
1™ 


. 25% 


#92 


4 


sz 
A) 
$1 
ihe 


lim 
vee 


Tampa ble 


~ 


Do ist pf 


be 


American 
American 
American 


PUBLIC UTILITIES—Continued 


——_Offered 


Northern Texas Elec........ . 
UES 1s cdisccncednabccdion’ ° 
le Gas & Electric 
YT Pea vcccacceseqeasce 
alk S° 3 veers 


* Service’ Invest. pf.... 
I 


Puget Sound Tr., L. & P.... 
Pk 44n ee deussbudeneannesée 


Railway & Lt. Sec. pf... 777° 


Southwestern P. & Lt. pf 
ngbrook Water 
Standard Gas & Electri 
| EEE Pee teres eacase 
Superior Water, L. & Power. 





- 


ctric . . esceces 
Light & Power... 


Do pf. Coe eraser rsesssesesee 
i-Cit 2) 


"nited Gas & Electric 


OR Wiadeu dans 
et Gl evekiuadaeesdes noe 
inited Light & Rys........¢ 


Inited Rys, of St. Louis.... 
RE ee ee re 
Gas & Coke........ / 

nited Service ........ 





INDUSTRIAL 


“xplosives pf... 


Aéolian Weber. ..cccccsecs 


pr e06 2h 
Ametican Cigar? seccicocedss 1Vin 
aa Scccccere es ; 


AMATO CECI. ccc ccccccece 


De pf 
Druggists’ Fire.. 
F & 1 


Fork BOG cccccseses Bae 





pt. naedie 260 guaen 


52 Stone & Webster..... 


Stone & Webster... 
eit) ° 


Stone & Webster 


’ F. McConnell & Co. 


Hallewell & Henry 


155 





Lachenbruch & Co 





» Tuttle, Beverly & C 


At 
56 
8&5 


AND MISCELLANEOUS 


wh 
2s 
oT 
“) 








Nor. Ont. Lt. & Pow Ltd 
BPO DE. ccmeces P gees 
Northern States Power. 
leo pt ‘ esceeee 


tance Tax 


Chicago 





They provide the strongest 
have an unusual 
from all taxes with the exception of the Inheri 
In view of these features, the rate 
of 315% can be considered as liberal. 


H Buffalo 


Strengthen Your Credit 
by including among your assets 


United States 
Government Bonds 


possible 
afte exempt 


We are prepared to receive subscriptions to 
the Liberty Loan of 1917 for any amount and 
in the most suitable way 


A. B. Leach & Co. 


Investment Securities 

62 Cedar Street, New York 
Philadelphia 

Baltimore 
































HE Grand Trunk Railway Company owns and oper- 
ates the oldest railway system in Canada, having 
been incorporated in 1852, since which date it has 
operated continuously without at any time going 

through a Receivership, like so many other Railway Systems 

on this Continent, every obligation 
of the Company having been paid. 

The Railway runs through the most 

populous part of Eastern Canada 

and reaches every town of import- 
ance in Ontario and Quebec, includ- 
ing Montreal, Ottawa and Quebec. 

In addition, through its subsidiary 

companies in the United States, it is 

operated as one system between 

Portland, Maine, and Chicago, and 

reaches direct, Buffalo, Niagara Falls, Detroit, Battle Creek, 

The total mile- 


Milwaukee, Toledo and intermediate points. 


age is 4,781 miles, of which 1,065 miles are double tracked 
Owing to the fact that the Debenture Stock and othe: 
Stocks of the Grand Trunk Railway Company of Canada are 
owned almost altogether in Great Britain, the excellent char- 
acter of the Four Per Cent and Five Per Cent Debenture 
Stocks has been overlooked by financial interests in the United 


States and Canada. 


The first issue of Five Per Cent Debenture Stock was created 
in the year 1874, by Act of Parliament of the Dominion of 
Canada. Subject to the priorities of all other preferential 
charges then existing, it became the first charge upon the 
Company’s Railway equipment, plant and property 

Additional Debenture Stock was authorized in 1884. bearing 
interest at the rate of Four Per Cent, at which rate all subse- 
quent issues are being made. 

The Debenture Stock is in the nature of a statutory bond, 
and, while it is perpetual, and, therefore, has no date of ma- 
turity, the security has an advantage over the ordinary bond 
issue secured by a Deed of Trust, owing to the fact that it is 
not subject to any possibility of technical objection as is often 
the case with regard to other mortgages. 
bonds on local sections of the railway ranking ahead of the 
Debenture Stocks are so small that they can be eliminated 
from consideration, and the Debenture Steck regarded as a 


First Mortgage. 


Since the creation of the Stock in 1874 the interest has been 
regularly Lp half yearly on the Five Per Cent Debenture 
quarterly on the Four Per Cent Debenture Stock 


Stock, an 


The outstanding 
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Hallowell & Henry 
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Williamson & Squire 
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8 A. Sand & G. 34% b4%5 
305 Halt. Tube 6 o2 
15 Balt. T. pl ive 100 
SD Bank of Balt. i 
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277 Con. Coa 195’, 104 
10 Col, Tr 29 =9 
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1,389 ¢, O. & G. p 4% 1, 
9 Davis Chem iTy 
1,315 Kikhorn Coa!.. 294 281 
20 Bik. Coul pi 45 45 
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2 id. Trust iz > 
14 Fid, & De Lt 128 
#4 Fin, & GC 4 is oA 
2 Gt. Nor. Ore 1% 31% 
190 Houston ¢ 20 
120 Hous, ( Dp 61 w 
50 Kan, ¢ Sou 10% 9 
170 Md, Cusualt sO sO 
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10M. &M san 2 20 
44 Mt. \ & HM. 3 15 
74 Mt.V. C.M 4 i 
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417 & P Tt r 
170 ’ ’ 
» oe B 251 - 
0 S. A x 7% 
10 Symingt Lo 0. 
0 Te ‘ ) Iu 15 
1,552 Un, | & UN", . 
250 Wa O, & ‘ ‘ 
‘ West LP 
Ro »~ 
$2,000 Ala g 9 ST1y aT, 
1,000 Atl ss sty 
1000 RB. & | 3 $48 97), NT 'e 
1,000 Balt. 8 “4 ao 
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1,000 Chi 4 ’ , 
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7,700 ¢ of B. 4s,'58 9 om 
1,000 C. of B. 4s,'61 ¥ wo 
1,500 C.of B.3'gs,'20 01 ; 
1,000 C.of KB 10 86 so 
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2,000 Arnold 0 0 
60) Butle & Ha oO 
20 Butte & Sup.. 42 4 
@4i Cal. & Ari 79 77% 
39 Cal, & Hecla.544 : 
60 Centennial 19 18 
270 Chino 7 21 
A768 Copper RF ge 61 TA 
23 Daly-West 4 
1,422 Davis-Dal t 4 
2x5 I Butte wl, 11% 
200 Franklir 7 6% 
25 Greene am } 4551; 
80 Granby 8! 5 
115 Hancock 4 
50 Helvetia 0 ) 
240 Indiana 2 3 
129 Island Creek. 65% 
207 Isl. Creek 93 1% 
373 Isle Royale 29 -5 
160 Kerr Lake 4‘, ty 
465 Kewectn > uy 
276 Lake Co i 11%; 
470 la Salle X, 
405 Mass C* 2 i 
135 Mason Va 
15 Mayflowe a a 
80> Michigan ‘ ; 
15 Mohaw) S &5 
105 Nevada Cor sw Sa o 4 
7™) Nev Arcadiar 
20 New fd ‘ 1! 15% 
555 Nipissing 7 ; 
672 "North Putte.. 21 on, 
230 “North” “Lake 4 1% 
20 Ojibway 2 
6 Old Colony 3 
3465 Olid Dominion s, ss 








last. Ch'ge. 
4 —1 
+4 ‘ 
A 8s 
100 
10 
44°45 
L1ll's “% 
105! 
o 
‘s 
. 
JSl, 2 
; 
231, 
160 
112 
1-8 1 
‘4 
i“ 
=U 
80! i 
195 -"3 
su 
42 
—? ™, 
4 
6S 
i 4 
’ %, 
| 
10. 
ir 
% 
‘ 
, 
ya 
99 ra 
98% 
> 
a9 . 
8% 
™” 
91 
“9 
104 . 
ow 
s . 
ba! , 
% 1% 
10 % 
10814 
91 
6 
97 
9946 = 
109 e 
101 e 
an ‘ 
10 
99 
a3 ® 
“we 6S 
a0); 
xu ‘ %% 
au “ 
Net 
las Ch'sge 
2 % 
98 
ore ‘ 
61% 6 
2914 
64 
77% 2 
121 b 
30 
“) 0 
42 
78'4 % 
10 10 
1s l 
2 2% 
61 ly 
: ‘s 
] . ‘ 
11% % 
O% ‘ 
‘ Me ‘ 
Ss 4 
1 1% 
0 20 
% 
tu. % 4 
92 5 
29 
#4 
- ‘ 
is * 
, *, 
1 ‘s 
Su : 
oun, % 
= “ 
15% vA 
7 ‘ 3 
20"; ’ 
1%. 
2 + & 
o8"4 1% 

















Week Ended May 12 























MISCELLANEOUS 
Saias. Low 
146 Osceola 84 3 
1,678 Pond Creek 23 21) 
196 Quincy 5, % 
4465 St. M. Land 80 77 
S5 Santa Fe 1 1 
810 Shannon 5 7% 
210 Shan. & Ari 9%; 9% 
10 Shuttuck As 24% 
160 South Lake 4 ‘ 
700 South Utah 20 2 
125 Sup. Coppe o%, 8 
100 Sup. & Bosi > t's 
200 noe » s 
145 in %, ‘ 
ITO I Smelt a =% 
12 T - Sm f ”) 49%, 
780 Ulah A . 4 1 
70 Utah © ty 
Utah Coppe 12 11's 
OxS Utah Metals s 4% 
> Winona ‘ ‘ 
70 Wolve 41 
RAL 
i00 Atchison Ww ” 
% Bost % Al 169 Loe 
Boston Ble 60 oF 
7 Bos. & Loweli.110 LOS 
158 Bost. & Me 4 1 
LS ¢ J & 5 pr.i0 4 ol 
> 4 ? tive 1m 
179 ¥ burg pf..”t ¢ 
0 Maine e ‘ "Ss on 
1 We t f io ” 
10 Ma ‘ ‘ 
178 Mas ki. p = 
4 N N.H.& ’ Hrs 
70 olo 118 s 
=> tland 27% ~is 
“79 West En st ) 
i36 We nd pf. 6 6 
8 Am. Ag mg OM 
4: Am 4 ) wl Po", 
Oo A = 2 
110 Am. i 0% 0 
13 Am ga I LOS’ 6 
106 Am lg 118 1i7 
2.954 Am. T. & 1 11g%, 116 
60 Am. Woole 47% 47', 
9 A Wool P “ 96, 
104 Amoskeag O's os 


> Pacifk 


70 Pullman 149 
70 Punta A. Sug.. 33% 
10 Reece Button. 15 
10 Reece Folding *% 
530 Swift & Co...157 
19 Thom. Gas P.108 
163 Torrington 


United Fruit 








Mass.Gas 4%e@ 91 91 
N. E. Tel. 5s. 98% 98", 
Pond Creek 66.106 105 
P. A. Sag. Gs, 36 ou 
Swift Sa 100% 997s 
U.Fruitas,"25 97 oT 
1 S Stee! 58.106 194 
West. Tel. 5s. 9S 97 


Ch icago 


KS 








Midwest Ut 49 
Midw,. Ut. pf. 71 
Mitche Motor 45° 





wT, 
6's 















R3% 








Net 
Last. Ch'ge 


“+ 
% 


























Sales High. Low 
2,000 Chi. Tt. P.M.43 60 «o 
7,000 Chi. Yel. 55..100% 100 
44,000 Com. Fd. is. .101 99% 
1.&@@ Cudahy 53.... 99% 0% 

~O Swift & Co. 5a. 100, 99°, 
7.00) Wilgon 4s....101 101 


Philadelphia 











Sales law 
1 Aw. Cas N, 118 

6 Am. Fiys. p bt pad 

2 Baldwin Loco . 
=e Cambria Iron i4 

2 Cumbria Steel. ils i 
















910 Cramp 


Phila, 
Ton, 
Ton, 











































As 
wo 
lo 
100 
998 
nant 


101 














Westmorel'dt 
ork Rys. pf. 36%, tits irs 
RON DS 
s U ‘ U a 
10 o 
. S1 S17, 
. az “7 
100 100 
&7 87 
96 96 
10 mo 
Leh.& N.F 102 ion 
“000 Penn. con.4 » 102% 102%, 
5.000 Penn.g.+4s,cfs 5 6 
1,000 Ph. Elec. 1st 53. 100% Ou 10) 
20,000 Phil. Elec. 4s. 9 90 90 
1.000 Ph & W.4 uS 
Pr : Pere 
y 102 
10,000 g. 4s. T2%4 7214 i 
OO) s.inv.% 6s 65 6S 
Pittsburg! 
iitsourgi 
STOCK >: 
sales Hig Low 4 
i 4 Ww. ¢ M Dl 45 
A, W. G. M.pft. 96 s 95% 
A. W. Gi, pf.106 LOG 
2) Cable Cons Os On 
Caney Riv. GC. 49 18 
Crucible Steel. 62 62 
Crucible S, pf.106 106 
8, Goid Bar 238 45 
Ind. Brewing.. « 4 2 
ind. Brew. pf. 10%, 10°, 10’, 
La B. 1. & S. 39% 89 89 
; 95 ba) 
1, 64 65 
18, .40 44 
}, , rh, 
1, | Isis 
1 Ohio Fu. Sup. 48% 46 “48 
Ohig Fuel OI IT 17% «1B 
Pitts. Brew. 2t e fae 
Pitta. Br. pf i3 
Pitta, O. & G 4 5 
6 Pitts, Jerome 0 
q Pitta. Pl. Gi.. 119) 
5.7% Pure Oil... 21% 
4.000 oss Mining 15 
1,650 San Toy 13 
10 '"nion Gas.. 70 
oO TT. S. Steel 116°, 
1,000 West. Air B 112 
600 West. KE. & M. 47% 4 $74 
15 W. Bb. & M.pr. 67 oT 67 
, ar) ae | 
on s9*, 
47 ‘7 
— 
St. Louis 
STOCKS 
Sules Itigh. Low ast. ( 
’ atmen's <.118 118 118 
Bk. of Com..111' 110 110 
Chi Ry. Eq.104 104! 104 
Certaint’d2dpf 85 8. BS 
Cont. P. ¢ 98 98 
Ham ix 133 
v's ° 
4) 
100 
0 
0 Re 
$1,000 0O'* oo. 
7.000 60 60 
PiOCcns 
. 
Sates Hig a 
6 R.C.Fi & P. 39 9 9 
! le 14 














665 Cun. Car & 
i'd (> & on 
Do p on 
Can ten t ” 7 
Can, Ce t 
Ca Cotto +s 
In Ca Cot rf 7s? 
2%) Can, Ge 1O7 
1 Car Pac mH 
im” (un Low 2S 
m n ‘ I ‘ 7 
f) Can, S'sht; I 
oiling trust a394 
731 Can. S.S. L. pr S& 
1,918" Civfe Ins 7 T 
S90 Con, M. & B.245F% 5 TOA 
1,115 Det.-jon. Ry, 1g Mo 
5 Don, Bridze..127 27 
100 Dorn. Iren -pf 9, wo 
1.593 Don Steel.. wo, Br 
48 Dom, Textile... 56°, S44), 
: Dom. Tex. pf.10% 103 











Markets 
























































Yor 
Sales. a6: 
$i Hochelags 

86 IN. Trac. 

10 Laurentide 

30 Laurentide 
15 MacDonald 
10 Macka 
20 Molson’ 

2 Merch t ‘ 
1)’ Maple L. Mill ‘ 
16 Mont. Cott. pf 

1 Mont, LL. & M 

$5,200 M. ° 
40 N.S. 

7> Ogilvie ¥, 
34 Ogilvie M 
45 Ont. Steet 
o1 Penmans 

6 Penmans 

2% Porcupine 
SIT Que. KR 
H. & A a) ra 
455 Riordon Pap..115! 112 Ly 
o2 92 . 
1% 212 233 
s » 
21 is | . 
ays a9 
: ists 614 14 
140 Span KR of 76 49! 9 ‘ 
466 Steel Co. o =a aaa Tie 4 
v2) 92 
3 is 4 
i> 75 
44 “4 
> 
a] ¥ 
so 
re 
6y ” 
, 
$2, 700 Ca e Ga. 97% 7 at 
mw Ca Cot a Rot, & 82 
1.000 Car liub. 6s. § o 95 
1,700 Cedar R 5 80 39 Ro 
4,500 Dor Cott. 6s. 98 98 98 
1,000 Do T& 87 87 87 4 
1,250 Do ex. 6s. 9S 98 ws 
DOO De 4 9: > 931 . 
1.000 St . 
4 Us oad “ % 
Loo W ee < 
“9 98 S% ERS 
a) 5s. 94 4 o4 
‘ i 68, 8514 84% 84%, ” 
; 25). DT¥, MOE 1 
96 95% ay D 
, W j 9%4 4%, bt | % 
Ti 
oronto 
mt Tet 
Sale zg Las ge 
2 
* 
1D. 
1.45 5 
‘ 
* 
‘ 
x 
- 
_ 
*} Detroit 
1,000 Dome 
105 isome ah 

[i Dom. Bank 
1* Don Can 

1 Dom (Cun. -pf 

1,190 Dom. 5 ) 97 Me 
S7 D.-Sup rac 47 2's 
16,000 Hargrave 11 S 
1s Ham Bank 190 
1,800 Hol 73 2 
5 imp Ba 
Mla Rk m 





4tTan. & C 
1,000 McKir 
9,500 McIntyre 


































‘ 
0 
84 
40 
>t 
5 
ss 
4 
7.35 
RD\4 4% 
+8 
12.7 0 
1% 
1% 
7 
* 
a) 1 
208 
‘’s nm 
Toronto R 6 8 = 
Tor. Pa. Mfg. 87% 98/ Si 
rwin C. R. T. 90% So ad 
Union Bar 141 140 14 “ 
Wir p's 55 50 } 
300 W. DL 5 s 
$300 Canada $4 4 
3100 War loa 967, 9s “Me 
5,700 W rid 95% rs 
68,200 War lou 94 94 * 
V Specialize tT 
. *,° 
St. Louis Securities 
BONDS 


STOCKS a 
BOUGHT—SOLD—QUOTED 


RICHARD E. HINRICHS 


Member St. -Lout Exchange 
Koatmen’s Bank Bidz., 


VICE. EXCHANGE | 


Sia 





SER 


wees 


ents an Agate J ° 


Ae 


Twenty-five 
Words to the J 
HELP WANTED _ 


YOUNG MAN, pleafant appearansé;-familiar 
solicit 


with financial affairs, . wanted to 
subscriptions for financial” weekly. Box M M 


50 Times Annex. 
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Labor Scarce in the 


South 


Page 600.) 
ceived — Government-fostered, is now about 400 
strong in men, and about 1,000 strong in willing- 
ness and in enthusiasm. The first detachment is 
ready to move, and will shortly be at work, agri- 
cultural effort on a community scale being inter- 


———— 


laid with real military training and a good, all- 
reund routine. A similar step may possibly be 
undertaken to aid the mines, since, despite upward- 
revised wage scales, in some cases of 20 per cent., 
coal men report a “two-thirds of possible” pro- 
duction, and advocate some form of draft to help 
them get to normal. 

Organized labor has taken up a splendid stand, 
and there is little reminiscent of the human element 
that set the national svorkshop very much awry in 
1916. As evidence of patriotic spirit and the at- 
titude assumed by labor as a body, I quote from a 


y 


journal of the Feder: of Labor, It 


paragraph 
Baltimore: 
When * 


is the fina] 
he Labor Leader, 


service as 


being undem« have not given 


Latest Earnings of Railroads 


Compiled from Monthly Reperts of Revenues and Expenses to Interstate Commerce Co 


-—--Gross Revenue.-— 


March, 


March and Three 


Months 


Average 
Mileage 
vper tad 
During 


1917. 

$523,917 
11,620,520 
4,049,276 
9,692,766 
667,350 
4,734,582 
1,143,108 
1,243,885 
2,916,223 
452,364 
355,503 
4,465,765 
1,672,057 
1,730,188 
708,802 
7,961,084 
9,691,863 
1,357,722 
750,966 
8,757,232 
€,935,679 
1,633,975 
819,340 
1,051,048 
4 aye 


6,006,910 
3,333,183 
756,266 
598,923 
7,070,898 
868,341 
7,075,376 
682,310 
4,322,092 
1,047,316 
1,114,200 
5,957,882 
1,169,966 
4,185,968 
875,146 
2,454,037 
3,201,158 
2,920,981 
1,067,643 
627,149 
1,175,238 
18,931,729 
1,329,707 
6,923,847 
683,339 
353,718 
6,119,115 
481,792 
6,605,403 
325,802 


Increase 
$19,218 
1,860,440 
473,184 
423,055 
115,891 
437,204 
143,983 
115,369 
129,404 
137,646 
*16,782 
167,814 
202,365 
281,291 
50,158 
235,542 
745,241 
*18,813 
75,078 
*119,473 
719,269 
#93,322 
97,430 
*910 
288,620 
132,074 
426,714 
470,363 
391,709 
*11,628 
8,223 
263,636 
31,483 
445,500 
*96,152 
*7,802 
488,873 
£4,995 
6,049 
*371,067 
52,593 
216,695 
87,033 
1,127,887 
87,454 
152,622 
104,418 
432,923 
43,852 
117,075 
552,921 
138,623 
480,420 
*84,488 
*499,196 
465,067 
181,447 
47,645 
118,316 
45,217 
510,832 
67,075 
825,221 
44,659 
*39,554 
62,228 
46,587 
134,867 
34,201 
62,600 
79,734 
191,871 
2,674,371 
140,844 
360,097 
400,422 
24,453 
57,995 


1917. 
$124,636 
4,340,069 
1,447,912 
1,154,988 
89,033 
558,156 
183,727 
306,815 
783,645 
134,480 
36,202 
1,343,103 
434,557 
352,300 
176,939 
1,183,518 
3,038,598 
278,873 
185,075 
2,108,924 
1,472,955 
300,418 
61,123 
283,626 
1,012,005 
278,702 
449,107 
j, 303,253 
734,514 
*142.563 
*192,042 
575,857 
175,594 
396,968 
457,507 
142,777 
469, 943 


1,125,558 
265,424 
187,690 
145,625 

1,771,391 
151,732 
359,770 
176,882 
854,083 

47,929 
407,791 

1,550,445 
273,334 
759,221 
216,218 
563,373 
430,532 
616,850 
232,877 
131,822 
222,213 

3,837,687 
179,542 

1,647,491 


2,132,032 
49,361 
313,142 
212,268 
507,689 
4,218,390 
276,585 
1,612,759 
390,766 
607,274 
1,272,880 
1,176,476 
980,460 
364,907 
*10,562 
785,135 
2,045,534 


3,074,235 


196,342 


Increase. 


*$26,405.. 
858,900. . 
110,624. . 


*690,870. 
*29,588. 
376,065. 


*60,791. . 
14,892. 
52,435, . 
73,069. 


nae 
121,876, 
15,315, 
60,630. . 
*42,560. 


*1,030,821. 
*315,331. 
*112,860 | 

*15,302. 
*749,482. 
*299,381__ 
"213,038. | 

*39,624. 

*4,304 
*131,829. | 
86,274. 

*19,343. 

"242,013. 
21,547. 
”47,450. 
25,922. 


174,734, 
*306,787 . 
"437,948. 

*99,639 . 


24,021. 
218,891. 


- 17,531, 
*105,873 . 
“897,847 


37, 723... ; 
117,688. 
67,088 . 
560,930, 
47,257. 
40,200. . 
712,514. 
145,880. 
*66,745. 
27,562... 


.Central ef Georgia 


.Chicago, Indianapolis & Louisville 
.Chicago, Milwaukee & St. Paul 

Chicago, Rock Island & Pacific 7 7,63 56 
Chicago, St. Paul, Minn. & Omaha 1,733 
.Cincinnati, Hamilton & Dayton 574 


“6 


NAME OF ROAD. 
Alabama: Great Southern ..o.6o0.o.60. 5.6.06 s0000tmyes 
Atchison, Topeka & Santa Fe 
Atlantic Coast Line 
.Baltimore & Ohio 
.Bessemer & Lake 
. Boston & Maine 
Buffalo, Rochester & Pittsburgh 


Central ef New Jersey 


.Central New England 


Cc Jen tral Ve rmont 


—— ‘ Er rie 


Chicago & Northwestern 
.Chicago, Burlington & Quincy..............+-. 


Chicago Great Western 


Cincinnati, New Orleans & Texas Pacific 


Cleveland, Cincinnati, Chicago & St. Louis...... 2,387 
.Colorade & Southern 

. Delaware & Hudson Co.—R. R. Dept 

.Delaware, Lackawanna & Western............. 
Be er reer rrr rrr tre 2,5 
.Duluth & Iren Range 2 


Duluth, Missabe & Northern 
.El Paso & Southwestern 
.Elgin, Joliet & Eastern 

. Erie 

.Florida East Coast 


.Galveston, Harrisburg & San Antonie 
.Grand Rapids & Indiana 


.Grand Trunk Western 
Great Northe rm 


‘ Hocking Vella. 

.Houston & Texas Central 
.Illinois Central 

. International & Great Northern 


Kansas City Southern 


.Lake Erie & Western 
-Lehigh Valley 
. Long 


Los Angeles & Salt Lake 


Period. 


1 v3 19 
634 


eee 


496,652 
3,6 37,816 
3595.17 

14. BS 95,222 
2,573,581 
1,497,306 
4,649 ,82 
1,468,819 
1,988,169 

16,611,370 
3,912,821 
2,050,613 
1,800,063 

20.094 968 


*3OGpat, . Louies & Nashville, «oc ccc.ccccvsscoccsoceos 5,07 


1,301..Maine Central 
*325,555. . Michigan Central 
*69,156..Minneapolis & St. Louis 
*728,208..Minn., St. Paul & Sault Ste. Marie 


351,062. .Missouri, Kansas & Texas System.......... 


89,203.. Missouri Pacific 
*36,799.. Mobile & Ohio 
42,174, .Morgan’s La. & Texas R. R. & S. S. 
12,476. . Nashville, Chattanooga & St. Louis 
1,577,131..New York Central 
*151,306..New York, Chicave & St. Louis.. 
309,370..New York, New Haven & Hartford 
33,734. .New York, Ontario & Western 
"104,964. .New York, Philadelphia & Norfolk 
*402,102..Norfolk & Western 
4,859. .Norfolk Southern 
*462 695. ‘Northern Pacific 
1.197. . Northwestern 
76,532. .Oregon-Washington R. 
40,636..Panhandle & Santa Fe 
*953,697. . Pennsylvania Company 
82,048. .Pennsyivania Railroad 
*282,434..Pere Marquette 
*683,373..Philadelphia & Reading.. 
*85,849.. Philadelphia, Baltimore & Washington 
402,177... Pittsburgh & Lake Erie 


163,518. . Pittsburgh, Cincinnati, Chicago & St. Louis.. wee: 


needs ‘St. Louis-San Francisco 
499,815..St. Louis, Iron Meuntaih & Southern..... 
73,967..St. Louis Southwestern 


27,146. .St. Louis Southwestern of Texas. . ies ohana 


*59,737. .Seaboard Air Line 
a. 874. .Seuthern 


seeeeree 


1,216 
1,862 
1,647 


4,228 


ccs 3,869 


3,756 
1,160 


18. 324, "99% 4 
908.905 
4,305,841 
1,541,72: 
15,690,033 


57,404,698 


5,275,208 
15,421,834 
6,655,739 
5,543,219 
16,757,662 
13,040,125 
9,982,130 
2,759,665 
1,227,132 
7,804,052 
19,869,122 


1,469,950 


capable 


training and 


° 


of citizen- 
e reg 


se 


r rease, 
*$18,376 
2,818,452 
678,823 
*286,983 
*220,163 
*1.175,675 
*251,765 
69,105 
“277,617 
*2,106 
139,566 
*27,131 
93,254 
57,504 
*330,503 


*1,784,085 


1,913 
*364,874 
*20,303 
*2,280,087 
*644,914 
*445,141 
*187,438 
*48,577 


*1,094.887 
247,092 
"1,348,408 
873,027 
ee 2] 3 
4,2. 230 
77,963 
"9751 
*6,379,129 
*379,541 
426,237 
*81 387 
7132,936 
*559,053 
40,094 
*215,469 
69,148 
424,020 
59,592 
*3,42 vo 295 
> 2 e 7,908 
Sa1 75,407 
*1,504,863 
*178,519 
*1,298,696 
*555,963 


5,192,416 


eee ee) 


ee eeeereee 


*32.538..Telede, St. Lauis & Westera.. cs ecccccsccccecs 
*674,226..Union Pacific ..... Pere 
*99,795. . Union anuee of Pennsylvania. de eessegeoes es 
*12,696. ‘a aban ea seann otis 
Ee. east ey 6 Seathotn. «6. -00-00200-000+ 359 
28,552. .Western bo 


BBs se.cda'vncvepectccosscce’ BAe 


- Wheeling 
*23.284. "Yezee & Mississippi Valiey.... 


4,614,723 
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Sensational Advance of 30 Cents a 
Bushel for July and September 
Wheat on Saturday 

Mriil. nia ol The most t i onsl vA k é 
I known in the wheat trade ame on Saturday 


: , 
of about 30 cents a bushe n 







last with an advance 
July and September wheat, 
the extreme The 
close of last Saturday was 50 cents a bushel and 
September 36 cents a bushel 

The starting 


was -the 





mari 





top. advance in July from the 







point of advance apparent!) 





Government report which showed such 





compared with 





sensational loss in prospects 
the preceding month. 


and buying. Later a statement credited to Secre 


erop 


This brought heavy covering 







tary of Agriculture Hy on was pul out to the 
cm effect that exports of 
100,000,000 





wheat before the new crop 





ill 
susneils. 





would amount to 
On Friday, a a result of congested condi 


rade ordered the clos 






tions, the Chicago Board of 
ing of the May contracts and fixed a settling price 
of $3.18 a bushel. his action 
gation by the United States D 


a conference at which many of the leading mem 


bers of the board were present. Claims were made 
that the Allies’ agents were hea‘ holde of Jul 
wheat, and also of September, but on Saturday it 
was stated by those in a position to know that th 
holdings of the Allies were considerably less than 
5,000,000 bushels of July, and thi Wi being 
steadily exchanged for ca wheat 

The sensational advance on Saturday) wa 
thought to be realization that the July de ery A 


in almost the same position as May. It is virtually 
an old crop n onth, and influenced by the pa ition of 


cash wheat, and owing to the lateness of the crop 
there is little prospect of any.important amount ol 
new wheat being available 

It is difficult to reconcile the Government crop 
report with private report Last month the Gov 


ernment report wa 50,000,000 to 100,000,000 bush 


els less than reports, and advices du? 


the private 


ing the month of April as to crop conditions showed 


ecntinued improvement with ample moisture in the 


ground in all sections, w abandonment of acreage 


less than expected Individua private reports 


particularly fro é yuthwe »w prospects in 
— Kansas fron 1 





commission, and it ut way ¢ ate e compe 
tive buy ng whici AS ; f n putting pp 
Report ontinue to show excell progress 
with corn planting and there are prospects o 
record acreage in nearly yuntry 


There Is also a large increase in the acreage sown 





to oats and that crop has a highly favorable start. 
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Winter Wheat Prospects by States 
— table shows the condition of Winter wheat in the United States on May 1, compared with 
the condition a year ago and with the ten-year average, and gives the Department of Agri- 
culture’s estimate of the probable yield:. 
Per Acres Forecast 1917 
Cent Remaining Conditic May 1 from May 1 Price May 1, 
\ban- to be 1917 1916. 10-Yr. Av Condition 1917 1916 
Joned larvested. PB. Fr ‘ sushels 
1 $255,000 7 ut st) 7,686,000 aT | 110 
. > .0 89,000 S5 4 1 1,514,000 240 115 
Penn sania ; +.0 1.580,000 1 vO Ho 22 664 GOO 257 112 
| PS 131,000 R4 ah 91 2,012,000 20 112 
ee & 4.2 663,000 Si Sh oO 10,016,000 i09 
m.0 1.OS2,000 S41 oO a 16,252,000 116 
\ 2 i 2k 52,000 SS ot 44 +,440,000 11s 
Carolina 10.0 948,000 gO SS 90 9,025,000 124 
So ‘ lina 25.0 178,000 7s vi 54 1,819,000 137 
Georgia 2 : i 2 38.0 244,000 7A 88 ST @ 347,000 126 
(ohio aad 1.0 1,804,000 83 69 81 20, 198,000 112 
Ipdiar saee eves SOO 1,805,000 ov 65 82 23,040,000 109 
85.0 1,535,000 4 6. ba J 18,371,000 107 
M ‘ 0 851,000 77 7 RH 13,761,000 109 
Vv . F 5.0 96,000 +f 7 &1 ST 2,031,000 2D 107 
Mir ’ ‘a 15.0 74,000 &. 7S 110 
oO 62.0 171,900 DS SO SY 2a v7 
M { 2? 0 1,776,000 64 70 SD 61 108 
S D ‘ 40 120,000 6 i) 1 “14 Hy 
TAO 911,000 th RY) SS 11,479,000 O5T 95 
53.0 +. 188,000 oY RD 84 4? 006,000 265 UT 
16.0 743,000 69 RZ 87 7.177.000 bd 5 L1G 
Bo 5&5, 000 64 go RY 4,792,000 ons 117 
\ sO.0 95,000 76 86 &7 926,000 1:3 
"5.0 14,000 82 RD 87 198,000 : - 
oe 1,271,000 64 74 80 %,178,000 26 lil 
( ’ 17.0 ~.685,900 72 &3 RS 794,000 TF | 94 
‘ 0 214,000 &5 S7 9D 365,000 222 1il 
{ ‘ >? 605,000 84 &3} *OR 4,721,000 2565 92 
\\ are seee 15.0 67,000 ST +a #94 1,574,000 iS4 110 
Co ado , .. 20.6 336,000 xO 8S Hed 7,513,000 199 92 
Mi Feeewewoene ss 28.0 68,000 St) 1 ‘90 1,506,000 £4) 9S 
ua 10.0 33,000 Su pd 495 910,000 184 105 
5.0 234,000 w 7 #94 5,265,000 211 87 
Ne i 5.0 21,9000 4 7 *97 533,000 189 121) 
DRGs ack cess weeuauah euees 10.0 811,000 a) 1 06 7,666,000 204 R2 
W 33.0 505,000 AO S4 95 11,514,000 Dor RE 
OPOGON.. . .cccccscoccecses 11.0 420,000 Bt Da {os 8,471,000 210 7 
Calif ‘ 0.0 330,000 72 78 RO 4,571,000 210 95 
1 Sta . dAO 27,653,000 73.2 &2.4 86.6 566, 116,000 245.9 102.0 
: 4 4 as ‘Six a average, iFive- year average 
CHICAGO TRADERS CAUGHT the committee offices and filed away for future 


reference. 
The 


been left to the discretion of the individual plant 


Those with Calls on July Wheat character of the crop to be planted has 


Even 
Lost Money on the Sudden ers, and will vary with the suitability of the land 


to various vegetables, but it is hoped to arrange 


Jump in Prices 
. By Teladensh to Ghia Aunalies a so that a varied supply of 
CHICAGO, May 12 
Ww" \T traders here got the worst trimming in 
Even those with calls on 


food products 
be obtained. 


tony toda) Grain Statistics 


Sst money. The sensational jump in 


a bitter disappointment to Board of . ’ co 
Pr the npg eget 2 parse Receipts, Exports and Supply 
vho hoped their abolishment of -N RECEIPTS OF GI - 


, shar WESTER: OF GRA 
1 . } ; Iu,r 4 — . . 
i g ould steady the grain market. Whea Co Oats 
la of the Armour Grain Compan Bushels Bushels Bushels 
{ 27 OH 
lation or trading in July and ; 184.004 124. OU 
) ‘ ontemplated, as , : 
‘ ] om those prevailing in ~ : . 
[ Vv ling May wheat stopped 246,476 
i ( emoved, : there will be wi snaeeiaah ; 
+ nie s Saad } v YU 
“a a ‘ in July and peptemobe! She ; 
i Ma of the Council of Grain Ex B B 4 I : 
) e ecognized authorities had said pegpencnt , a enact - 
g and illed attention to the fact 10.905 547.04 
i ? the Winter wheat belt of fe > 
de ¢ commenc gi J at $4 to “ 2 kno 
S Sod 0 8 
i ‘ l¢ e present price 1 \S ‘ ‘ ”) 
e panic among wheat and flou VISIBLE SUPPLY 
m yrse after May eat trading W 
r ) ] eat j imped 29 cents above the . 
é > Stand 1 fami flour ad 2 . 
) ) « to $1 » ana bake ; ‘a 
) ed &U ent LO Lb.SU0 Cana . @ 
i ii a ea, 2 I ara ‘ 72,8 ) 
Gove é Old-time a t would wy 
° i i 
v € t « ( i ) op tr ma 
iin i mange, which is performing fis Hn ee Dt 7; 
A i ci a ae Future and Cash Prices—Chicago 
Undue terterence Wwouid oO y ma Ala Jul | 
worse, and ne legislation could alte Hig} Low Hig Low High v 
‘ ind figures of supply and demand ak ee . an 
i 5 >00 2. oes 
- - — 14 vy o 4 L 
0 > _ . ’ <r 7 ™ ‘ 4) , 7 is } » AV 
300 Recruits for Plant-an-Acre Army °*\** * + : 
Ww" HIN: one week after being requested by \ I. ‘ =. i 
; nget.25 2.79 2 2.24 40 
i to do so ore than three hundred mem 3 
nt x 1» - COR Cash, No 
Mayor Mitchel’s Committee on Nationa May 1 \ 
] é e .hbave pledged. themselves to be respon High. Low I h. Low High + 
for-the planting and cultivation of an acre ‘ 1 3 4 15, “ “ oe - 
of ground.“fach member agreeing to the under- 1 9 1.60 . 158 1.49% 1.47 1.673; 1.661 
taking will, either in person or through employes, wt l) 1.58% LATM 1.48% 1.46% 1.66% 1.66 
. 2 ’ Nn it 1.59% 1.57 1.49% 1.47 1.4 1.65 
plant the crop, cultivate it threugh the Summer, May 12 162 1.57 1.56% 1.46% 1GS 1.67% 
and after harvesting -it in the Fall store it te await Week's range.1.62 1.58 1.56% 145% 1.68 1.63 
the orders ef the Executive Committee, All mem- OATS 
' : Is had btai led f a —May.— —July.— Cash St'dards, 
vers are also requested to obtain pledges from as High. Low. High. Low. High, Lew. 
many friends as pessible te plant an acre, May Tocssssse 67% 6% «6 72% TO% 
" : F at May 8...,.,., 68% 67% 4 ay T1i% TO% 
« * ‘ * eo “| - 
Cards have been distributed containing blanks May 9........ @& 0 65% - 45, 2% «(OT 
for the registering of the kind of crop, the acreage May 10......, 09% 68% % Hy (2% Ti% 


71% 70 67 
73% 70 
Ti 6% 


6553 74 73 
Tit 2 
Te 


May 11..{.+. 
Mayr 98. ....6: 
Week's range. 


used, location, date of planting, and probable date 
of harvesting. The filled-in cards are returned te 











